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Pentagon gives Texas 
Instruments 
a pounding. Page 4 
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BUSINESS 


inquiry 

The U5> House of Representatives 
ethics committee, voted nnani- 
mousty to investigate aiy pa tinny 
that Dqumlk vice-presidential 
can d idate Geraldine Foraro violat- 
ed House rules on a Rmmeini dis- 
closure. 

The charges against the New 
York Congresswoman were made 
by the Washington Legal Founda- 
tion, which alkies that Ms Ferraro 
fatlpd to disclose financial informa- 
tion about her husband, property 
developer John Zacearo, in state- 
ments required to be filed by all 
House members, and that she bad 
claimed exemptions she was not en- 
titled to in statements filed with tiie 
committee since 1979. 

EEC terrorism move 

European Community 'foreign min- 
isters agreed on measures to com- 
bat the abuse of diplomatic immuni- 
ty, which they hailed as a signifi- 
cant advance in the fight against in- 
ternational terrorism. 

French curb 

The French parliament finally 
passed a controversial bill to curb 
newspaper monopolies after more 
than ISO hours of heated debate. 
Page 3 

Soviet strike 

About 400 {Inns employed in tire 
Soviet Union to expand a port at 
Tallinn in Estonia began a two-day 
strike for more pay. . 

Swiss speed limit 

Switzerland . announced cuts . in 
speed limits to save forests from be- 
ing killed tty air pollution. Page 3 

N-cargo move 

Divers hoped to begin inspecting 
the nuclear cargo of the sunken 
French freighter Mont Louis after 
the weather improved in the North 
Sea. 

Indonesian volcano 

More than 164100 people have fled 
from an erupting volcano on the In- 
donesian island of Sian. 

Libyan wounded 

Gunmen wounded a Libyan embas- 
sy official in Madrid in foe third at- 
tack this year against Arabs in 
Spain- 

Andhra ultimatum 

Opposition leaders in India are to 
issue an ultimatum today to Mr Zail 
Singh, the country’s president, 
threatening to launch a . country- 
wide protest if the political impasse 
in the state of Andhra Pradesh is 
not resolved within two days. 
Page! 

Canaries fire 

The death toUln a forest fire on La 
Gomera in the Spanish Canary Is- 
lands has risen to 17, in chidi n g the 
island's civil governor. . 

Hurricane Diana 

Hurricane Diana sideswiped the 
North Carolina city of Wilmington 
with 160 kilometre an hour winds 
hut its eye stayed offshore. 

Angolan fighting 

Angolan rebels said they had lulled 
426 government soldiers and 43 Cu- 
bans, shot down two Soviet-built 
MiG-23 aircraft and knocked out 
three tanks in recent heavy fight- 
ing- 

Musical robot 

A Japanese robot that can read a 
musical score, then play the tune, 
made its public debut on an elec- 
tronic organ. 


Revised 
Ecu to 
include 
drachma 


EUROPEAN COMMUNITY Govern- 
ments are set to change the compo- 
sition of the European Currency 
Unit, reducing the weight of the D- 
Mark and other relatively strong 
currencies in the unit and including 
for the first time the drachma. 
16 


DOLLAR fen in London to DM 
2.9970 (DM 3.0065), FFr 9.1950, (FFr 
9.2225), SwFr 2.4890 (SwFr 2.4960) 
and Y244.S0 (Y245.40). On Bank of 
F.ngland figures, its trade-weighted 
index fell to 139.9 from 140.1. In 
New York, it dosed at DM 3.013, 
SwFr 2.498, FFr 9^45 and Y245.4. 
Page 45 

STERLING was up against the dol- 
lar in London, rising 40 points to 
$1.28. It was unchanged at DM 
3.8350, but rose to FFr 11.78 (FFr 
11.7350), SwFr 3J850 (SwFr 3J750) 
and Y3135G (Y312.75). Its trade- 
weighted index rose to 78.0 fro m 
77.9. In New York it dosed at 
SL2735. Page 45 

WAUL STREET: The Dow Jones in- 
dustrial average dosed 2JXZ up at 
1,200.31. Section HI 

TOKYO stocks gained ground over 
a broad front with the Nikkei-Dow 
market average up 40.44 to 
10,533.54. Section m 

LONDON equities and gilts were 
little pJiATiftad and the FT Industrial 
Ordinary index slipped 0.4 to 8575. 
Section IH 

GOLD fell S2K on the London bulli- 
on market to $338.75. It also fell in 
Frankfort to $338.75, and in Zurich 
to $338.50. In New York, foe Comex 
September settlement was $338.70. 
page 44 

WEST GERMAN Cartel Office will 
take, atiose look at repercussions of 
the proposal by Nestle, Swiss-based 
food group, to take over Carnation, 
U-S. processed food group. Page IS 

TEXAS INSTRUMENTS stock drew 
further selling mi Wall Street amid 
a Pentagon accusation of inade- 
quate testing for its electronic cir- 
cuits. Chip makers squeal. Page 4; 
Mark et s , Section IH 

LEIF H0EGH, one of Norway’s 
leading shipping groups, increased 
operating profits to NKr 272m 
($32m) during the first half of this 
year, compared with NKr 192m in 
the previous corresponding term. 
Plage 19 

CLUB MED has filed with the US. 
Securities and Exchange Com mit - 
sum for a public offering of 2575m 
common shares. The sale will fi- 
nance expansion. 

ALFRED TAUBMAN, who is fight- 
ing for control of UJ5. store Wood- 
ward and Lothrop, raised his offer 
to $60.5 a share, valuing the compa- 
ny at $341m. Page 17 

BELL GROUP, controlled fay Robert 
Holmes a Court, began a court ac- 
tion in New York cla iming $400m 
from Broken Hill Proprietary over 
oil and gas royalties in Australia, 
page 16 

MESSER CRIES HEIM, West Ger- 
_man gases and welding company, 
lifted sales revenue 7.5 per cent in 
foe first half of this year to DM 
851m (S284m) despite industrial dis- 
ruption. Page 19 

THYSSEN, Europe's biggest steel- 
maker, boosted turnover 12 per cent 
in foe first nine months of 1984 to 
DM 23Abn (5799m) and indicated a 
sharp lift in profitability. Page 19 

FIRST INTERSTATE Bancorp of 
the U.S. is to buy a Continental Illi- 
nois home bans subsidiary, Repu- 
blic Realty Mortgage, for an undis- 
closed amount Page 18 


Production difficulties in London 
may have resulted in typographical 
emus In unit trusts, some adver- 
tisements and elsewhere in today’s 
edition. 


Paris budget cuts 
taxes and tightens 
public spending 


BY DAVID HOUSEGO IN PARIS 


THE FRENCH Government yester- 
day presented a 1985 budget com- 
bining cuts in personal and corpo- 
rate taxes with a substantial 
squeeze on expenditure. 

The psychological impact of Pres- 
ident Francois Mitterrand's pledged 
tax reduction next year was some- 
what undermined, however, by the 
announcemen t of an increase in the 
tax on petrol calculated to raise FFr 
14bn ($L52bn) in a full year. 

There was also doubt whether 
the Government would be able in 
practice to hold the budget deficit 
next year to FFr 138bn - on foe 3 
per cent of GNP ceiling set by Presi- 
dent Mitterrand - when this year’s 
juitiripitwi fofifit. climbed to 
35 per cent of GNP. 

M Pierre Beregovoy, the Ministe r 
of Economy, said the budget was 
neither reflationary nor deflation- 
ary. The mild stimulus to dom es tic 
demand provided by the tax cuts, 
which contribute to a L6 per cent 
increase year in fonyfoid 
purchasing power, is largely offset 
by the dampdown on expenditure. 

Nominal state spending will rise 
55 per cent to FFr 995J2bn, or only 
marginally above the inflation rate. 
A 2) per cent increase in the debt 


servicing burden in 1985 to FFr 
83bn has meant substantial cuts in 
other items of expenditure. 

M Beregovoy said yesterday foe 
Government had achieved the 
largest (budget) savings to the his- 
tory of France." The bulk of the cuts 
fall on operating expenditure and 
personnel- The state sector will lose 
5,454 jobs after foe massive boost 
given to government employment 
when the Socialists took power. 

The Government's current ex- 
penditure will rise only 4.4 per cent 
- reflecting a decline in real terms 
on the basis of a year-to-year infla- 
tion rate of !L2 per cent and a 12- 
month rate falling in December 
1985 to 4.5 per cent or foe equiva- 
lent of that of France’s trading part- 
ners. 

Among minis tries hit by the cuts 
are defence, foreign affairs and 
transport. Shielded from the dago * 
down are the Ministry of Industry, 
whose credits rise by 24 per cent to 
FFr 27.4bn, the nationalised indus- 
tries which will receive capital en- 
dowments of FFr 15.7bn (up 11 per 
cent), and education. 

As expected the FFr 31bn reduc- 
tion to direct taxes is made up of a 5 
per cent cut in income tax (FFr 


lObn); the abolition of the special 1 
per cent social security levy (FFr 
llbn); and a FFr lObn cut in the 
toxe professionnelle a type of pay- 
roll tax on industry. 

The Government decided against 
providing more relief for industry 
on the grounds that the holding 
down of salary costs and foe lower- 
ing of interest rates will strengthen 
company profits further next year. 

The budget is built round Presi- 
dent Mitterrand's pledge to lower 
the overall tax burden as a propor- 
tion of GNP by 1 per cent Tax and 
social security charges are sched- 
uled to fell from an estimated 44.7 
per cent of GNP this year to 43.7 per 
cent next year. 

M Beregovoy said the increase in 
petrol tax - designed to curb 
France's energy imports - is in- 
cluded in the 43.7 per cent estimate. 

President Mitterrand emphasised 
yesterday the importance of cutting 
the tax burden if individual initia- 
tive was not to be suffocated. The 
Government has received a bad 
press, however, for its recent in- 
creases in telephone tariffs and pet- 
rol taxes on foe grounds that it is 
taking away with one hand, what it 
is giving with foe other.' 


Sharon blocks deal on 
Israeli unity government 


BY DAVID LENNON IN TEL AVIV 

MR ARIEL SHARON, Israel's con- 
troversial former defence minister, 
plunged the country into a new po- 
litical crisis yesterday by forcing 
Mr Yitzhak Shamir, his party lead- 
er and the.outgoing premier, to at- 
tempt to renegotiate the terms of 
the agreement reached with the La- 
bour Party on forming a national 
unity government. 

This new crisis, which centred on 
the allocation of a place in the Cabi- 
net to a junior coalition partner, 
forced Mr Shimon Peres, the Prime 
Minister-designate, to postpone foe 
presentation of his broad-based 
Government to the parliament for 
approval yesterday. 

It was not clear last night if the 
disagreement between the two 
main parties, Labour and Likud, 
could be resolved, or whether Mr 
Peres would fry instead to get par- 


liamentary backing for a minority 
coalition. 

The Knesset, which met yester- 
day to approve the new Govern- 
ment, was instead phmged into 
frantic consultations as foe various 
political parties tried to resolve the 
crisis. 

The trouble arose on Tuesday 
evening when Mr Sharon openly 
challenged the Likud leader. Mr 
Shamir, over the a llo c ati on of the 
religious affairs portfolio and the 
coalition agreement on Jewish set- 
tlements and peace negotiations 
with Jordan. Be also demanded 
that the agreement on rotating the 
premiership be protected by law. 

The basic guidelines for foe coali- 
tion, which bad been worked out in 
six weeks of arduous negotiation 
between Mr Peres and Mr Shamir, 
leaves foe question of settl emen ts 


and peace talks open to future gov- 
ernment decisions. 

However, Mr Shame suddenly 
demanded that the guidelines be 
made more specific before the coali- 
tion agreement was approved by 
the B ecause of the former 
defence minister’s strength to thp 
party, Mr Shamir was forced to re- 
open foe negotiations with Mr 
Peres. 

The difficulty over the religious 
affairs portfolio arose because, in 
earlier negotiations, Labour and Li- 
kud had promised the post to two 
different parties. Labour to foe Na- 
tional Religious Party and Likud to 
Shas. A proposal to sidestep the is- 
sue by not all o catin g the portfolio to 
anyone at this stage was still under 
discussion last night 

Continued on Page 16 


Price Waterhouse, Deloittes to 
form biggest accountancy firm 


BY BARRY RILEY IN LONDON 

AFTER TWO weeks of widespread 
speculation, the plan to merge Price 
Waterhouse and Deloitte Haskins & 
Sells to form the world’s largest ac- 
countancy firm was officially con- 
firmed yesterday. 

Partners of the two individual 
firms around the world will be 
asked for their approval by the end 
of the year. If all goes smoothly, the 
joint operation might start trading 
early next year. 

The firms have now embarked on 
a campaign to reassure clients and 
staff about the consequences of the 
planned merger. 

Partners are telephoning their 
clients to tell them that there mil 
be no disruption in the services be- 
ing offered. It is being stated that 
no changes are envisaged other 
than in the ordinary course of busi- 
ness. 

Staff were being written to yes- 
terday, and are being told that 
there are no grounds for uncertain- 
ty. No job losses are envisaged, and 
foe opportunities of the new joint 
firm are being emphasised. The two 


firms have combined personnel of 
54.000 worldwide. 

A joint statement by the two UK 
senior partners - Mr Jeffery Bow- 
man of Price Waterhouse and Mr 
Eric Meade of Deloitte Haskins & 
Sells - said the combined practices 
would provide foe potential for an 
increase in resources available for 
technical and research purposes 
and for expanding industry speciali- 
sation programmes. Investment in 
new technologies would also be in- 
creased. 

It is understood that the merged 
firm would seek to become a world 
leader in providing financial and 
other business services to several 
industry sectors, including banking, 
insurance and energy. It would also 
plan to become a force in advising 
on application of modern office 
technologies. 

Between now and the end of the 
year, the two firms will engage to 
complex procedures designed to 
lead to the approval of partners 
around foe world, on a territory-by- 
territory basis. 


So far, only a small number of 
partners in the various' national 
firms have been fully informed. 
With the publication of the plans, 
discussions can now proceed much 
more widely. 

The two firms are not integrated, 
worldwide organisations, but are 
federations of independently consti- 
tuted national firms in dozens of 
countries. In all. Price Waterhouse 
has about 1.800 partners in 95 coun- 
tries and Deloitte Haskins & Sells 
2^00 to 69. 

Apart from the need to convince 
partners that the business benefits 
will outweigh the immense organi- 
sational upheavals and widespread 
personal insecurity resulting from 
such a merger, the leaderships of 
the two firms also face regulatory^ 
obstacles in some countries. 

The proposed merger is being 
closely studied by foe other big ac- 
countancy firms. If-it goes through 
successfully, it is thought certain to 
prompt further combinations 
among the remainder of the inter- 
national Big Eight 
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IMF calls on 
U.S. to reduce 
budget deficit 

BY STEWART FLEMING IN WASHINGTON 


THE IMF has marfp a plea to foe 
U.S. Government to cut its budget 
deficit and warned about foe dan- 
ger of renewed inflation in the in- 
dustrial world as economic recovery 
continues. 

The Fund’s annual report, which 
represents a consensus of member 
governments, studiously avoids di- 
rect criticism of foe U.S. However, 
it says that important gains, rang- 
ing from greater exchange-rate sta- 
bility to improved prospects for 
heavily indebted developing na- 
tions, might be expected as a result 
of action in the industrial world to 
improve the balance between fiscal 
and monetary policies within and 
between countries. 

In what will be read as an en- 
dorsement of British "and West Ger- 
man monetary policies, the IMF 
warns that the speed with which in- 
creases in demand can be accom- 
modated without revival of infla- 
tionary expections is “by no means 
unlimited." It adds that therefore 
“prudence in the provision of liquid- 
ity in foe early phases of recovery 
will be necessary,’’ because “failure 
to apply an adequate degree of re- 
straint during previous cyclical ex- 
pansions has been one of the prime 
factors making for rising inflation 
oyer much of foe past 15 years.'' 

The IMF says that recent in- 


creases in interest rates, which 
have risen by up to 2 percentage 
points in the U-S. this year, might 
jeopardise foe economic revival in 
industrial countries as well as de- 
veloping ones. Heavily indebted 
countries suffer both increasing 
debt service costs and deteriorating 
market perceptions of their credit- 
worthiness as a result 

The IMF also expresses concern 
in its report about the strength of 
foe U.S. dollar, which many econo- 
mists relate to foe level of UB. bud- 
get deficits and interest rates. The 
IMF says foe currency's strength is 
a factor to what has become an un- 
sustainable pattern of international 
trade and current account positions. 
IMF officials, discussing foe report, 
said they were worried about foe 
risk of a precipitous correction in 
foe dollar and foe U.S. current ac- 
count where foe deficit is projected 
to more than double to $90bn this 
year. 

Analysing the lessons that eco- 
nomic policymakers have learnt 
during 1983, the IMF says it is now 
clear that the convergence in infla- 
Continued on Page 16 

Details; Lever report. Page 4; End 
to aid disagreement sought. Page 3; 

Lombard; Economic Viewpoint, 
Page 15; Gatt report. Page 16 


Strasbourg finances 
fall to critical level 


BY QUENTIN PEEL IN STRASBOURG 

overspent on wages. Ecu lm on 
staff missions, and a variety of oth- 
er smaller items, such as Ecu 
750,000 for hiring freelance inter- 
preters. 


THE EUROPEAN Parliament, foe 
budgetary watchdog of the Euro- 
pean Communi ty, is in imminent 
danger of itself overspending its an- 
nual budget and r unning out of 
funds. 

The critical state of the organisa- 
tion's finances emerged at its latest 
session in Strasbourg, where the 
main item on the agenda has been 
the need for a supplementary bud- 
get for the EEC as a whole, hitherto 
blocked by Britain's insistence on 
long-term budgetary discipline. 

Now European MPs have dis- 
covered. to their embarrassment, 
that they look set to overspend 
tbeir own budget by some Ecu 
125m ($95m) by foe end of the 
year, leaving them without enough 
cash to pay the wages bill of their 
staff. 

The cash crisis has come about 
beca u se some Ecu 6m has been 


Officials say the original draff 
budget for foe year may have been 
cut too much because of the MEPs' 
desire to show they were not over- 
spending. Expenses have also risen 
because committees and political 
groups went on meeting virtually 
throughout the period of the Euro- 
pean elections, whit* was expected 
to be slack. 

The MEPs are now determined 
not to be put in foe same position as 
the European commission, having 
to beg for more cash, and have 
drawn up a list of possible savings 
to meet the deficit Among other 
areas, the information budget and 
subsidies for visitors' groups are be- 
ing severely pruned. 


Europe’s 
executive 
elite is 
thirsty, fit 
and forty 

By Lynton McLain, In London 

EUROPE'S elite executive corps is 
dominated by males in their forties, 
who hold a professional degree, 
earn more than $25,400 annually, 
who prefer swimming to playing 
golf and whose favourite alcoholic 
drink is whisky. 

That elite is becoming more hom- 
ogeneous, according to a survey of 
the top 5 per cent of employed 
males in 12 European countries, but 
a number of prominent differences 
persist 

The survey did not include wom- 
en “because they are in a minority 
in this category" according to Mrs 
Dawn Mitchell, chairman and chief 
executive of Burke Research Ser- 
vices, whose subsidiary Research 
Services carried out the third pan- 
European study. 

Similarities in lifestyle are evi- 
dent in terms of education, income, 
air travel and communications, but 
Europe’s top executives treat sport 
leisure and drinking habits differ- 
ently. The survey discloses that 
contrary to some belief, foe Irish 
executive is the most abstemious to 
Europe, with 10.5 per cent not 
drinking any alcohol, while Spanish 
executives have displayed “a fine 
contempt for sport" - apart from 
swimming. 

The median age of Europe's top 
executives is “about 42 years." and 
one in five is under 35 years. Over 
half the executives travelled by air 
in the last 12 months, and more 
than one in 10 have made over six 
flights in foe period. Over a quarter 
of foe top executives surveyed had 
flown at least one long-haul flight in 
the last two years. 

One in three executives owns a 
second or holiday home and 55 per 
cent of those suveyed own or man- 
age their own investments. About 
20 per cent earn over $31,750 a year 
and just under half earn $25,400 or 
more. The majority of top execu- 
tives own two or more cars, and a 
quarter have at least one 2-litre car. 

Whisky is the favourite alcoholic 
drink of the European executive, 
with 68 per cent putting “any whis- 
ky" as their favourite drink. Den- 
mark and Sweden have the 
staunchest supporters, with almost 
85 per cent of those surveyed fa- 
vouring whisky. 

Danish executives appear to lead 
the field in alcohol consumption, 
with only 0.7 per cent saying they 
drank no alcohol. Britain is on a par 
with the average - 3 per cent not 
drinking alcohoL 

• Pan-European Survey, Research 
Services. Station House. Harrow 
Road, Wembley, Middlesex, HA9 
6DE. 
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EUROPEAN NEWS 


David Honsego in Paris and Rupert Cornwell in Bonn review attempts to restructure a shrinking industry 


Strike over 


Co almin ers’ protests shake French hopes of avoiding unrest 


job cuts 
in Belgium 


PROTESTS BY groups of 
French coalminers this week 
have jolted the confidence of 
Charbonnages de France, the 
state-owned coal group, that it 
can carry through a drastic re- 
structuring of the industry with- 
out provoking serious labour 
unrest 

Since Charbonnages an- 
nounced in March that it would 
be shedding some 30,000 of its 
remaining 51,000 workforce 
over the next five years, the 
miners have maintained a 
resentful silence. Opposition to 
fresh pit closures has been 
sapped— particularly in the low- 
yield areas of the North and the 
Midi — by the steady and 


depressing erosion of the work- 
force from a post-war peak of 
300,000. 

In recent weeks, however, 
Charbonnages has spelled out 
both its planned reorganisation 
of the group and the pit closures 
that would be needed to achieve 
its goal Of eliminating losses 
after 1938. Miners in the North 
learned with shock that no coal 
will be produced from their 
region — an important centre of 
production in the post war years 
— after that date. 

Opposition to the .proposed 
management changes and to the 
severity of the cuts in jobs has 
produced the first rumblings of 
unrest. Miners in Lorraine 


COAL PRODUCTION 
1960 53m tonnes 
1965 54m tonnes 
1970 40m tonnes 
1975 254m tonnes 
1980 20.7m tonnes 
1983 19.6m tonnes 


demonstrated on Wednesday 
while Socialist parliamentarians 
from the north angrily de- 
nounced the group's plans as 
irresponsible. 


The manageenfs streamlining 
of the group is intended to 


reflect the structural changes in 
the Industry since the war. 


the industry since the war. 
From employing 300,000 people 


to produce 50m tonnes of coal 
a year (80 per cent of French 
energy requirements), Charbon- 
nages will shrink to a company 
of 25,000 people producing 
10-I3m tonnes of coal (7 per 
cent of France's energy require- 
ments). 

At the moment the manage- 
ment Is decentralised and 
grouped around its three main 
producing regions — Lorraine, 
the north and the Midi — each 
with its own board, and financial 
and technical services. Under 
the proposals of M Michel Hug, 
Charbonnages’ managing direc- 
tor, the group will be 
which production will be one, 
marketing, finance and develop- 


ment. In trying to impose 
tighter discipline on the 

industry. & Hug has been 
following a similar policy to 
that of Mr Ian MacGregor in 
Britain. It has now run into 
resistance. 


At the same time, the detailed 
figures that Charbonnages has 
produced present a bleaker 
picture of the coal industry's 
finances and of the closures 
needed to eliminate losses than 
the already gloomy statistics 
announced in March. 


The new figures show that 
even after a yearly stare subsidy 
of FFr 6.5bn (£5 54m) at con- 
stant prices, Charbonnages 


could still be malting losses of 
more than FFr lbn by 19S8. 
Officials say this is because cuts 
in the workforce will occur too 
slowly and that there will be 
an insufficient concentration on 
the most profitable mines. 

The halving of the workforce 
decided in March was made in 
the light of what Charbonnages 
believes is an irreversible long 
term decline in French coal 
output. It is irreversible 
because French coal is gener- 
ally low grade and costly to 
extract — an average of 
FFr 633 (£54) a tonne last year 
compared with an imported 
price of FFr 450 (£38) a tonne. 


It is also irreversible because of 
the shift to nuclear power. 

Thus coal output is expected 
to fall from 18.3m tonnes last 
year — against a peak of 60m 
tonnes in 1958 — to 10m-13m 
tonnes by the end of the decade. 
The Socialists had initially plan- 
ned to raise output to 30m 
tonnes a year by 1990. 


Before the Government de- 
clared that Ht could no longer 
go on bailing out the industry, 
state subsidies for coal rose 
from FFr 3.9bn In 1980 to 
FFr 6.5bn last year. With out- 
standing borrowings of FFr 
lTbn, Charbonnages accumula- 
ted debt exceeds Its turnover. 


West German axe falls on a workforce resigned to facing market realities 


ACCEPTANCE BY the West 
German miners' union that no 
alternative exists to adjust- 
ment to market realities has 
ensured that necessary cut- 
backs in the coal industry here 
are being put through with 
comparatively little fuss. 

The industry, second only to 
Britain's In the European Com- 
munity, ha* experienced switch- 
back fortunes over the past 15 
years. Until the first oil crisis 
of 1973-74 It had suffered a long 


decline. Then, as fears over 
the cost and reliability of oil 
supplies from the Middle East 
multiplied, coal staged a come- 
back, while the Federal authori- 
ties sought to promote secure 
domestic sources of energy. 

But in the past three years, 
the relative price of oil has 
fallen, and demand from the 
steel industry, until recently the 
biggest customer for coal, has 
been hit by the long drawn out 
steel slump. West German coal 


could not but be affected. 

By the end of 1983 stocks (in- 
cluding the statutory " national 
coal reserve” of 10m tonnes) 
had soared to 32m tonnes, 
equivalent to over four months' 
production, despite an 8 per 
cent cut in output to some 82m 
tonnes. 

Since then, helped by a pick- 
up in the steel Industry, the 
picture has improved somewhat, 
and by end-June the stockpile 
had shrank to 18m tonnes. But 


COAL PRODUCTION 
I960 148m tonnes 
1965 141m tonnes 
1970 117m tonnes 
1975 99m tomes 
1980 85m tonnes 
1983 82m tonnes 


the unions have had to accept 
short-time work, early retire- 
ment schemes, and partial pit 
closures. With such measures 


and the non-replacement of 
many departing workers, Ruhr- 
kohle, which alone produces 
almost three-quarters of West 
Germany's coal, cut its work- 
force by 3.5 per cent or 4,400 
men, in 1983. A similar contrac- 
tion is expected this year, when 
the group's production is 
scheduled to drop from 58m 
to 52m tonnes. 

The structural decline in 
demand from the steel industry 
is scheduled to be made up by 


increased coal deliveries to 
electricity and power utilities, 
which in 1983 became the prin- 
cipal client for Ruhrkohle. 

However, coal loses money 
(Ruhrkohle lost DM 212m, or 
about £55m, in 1983) and con- 
sumes many billions of D-marks 
in subsidies annually. The 
centre-right coalition in Bonn 
stresses that the Industry has a 
long-term strategic importance, 
but insists that support must 
be gradually curtailed, in the 


interests of limiting the public 
sector deficit and freeing 
resources to help the so-called 
"sunrise” industries of die 
future. 


In February, furthermore, 
the Bonn Economics Ministry 
reiterated Its commitment to 
phase out subsidies on loss- 
making exports of West German 
coal, which, it said, "make no 
contribution to safeguarding 
domestic energy supplies." 


HASSELT— Some 39,900 
miners went on * one-day 
strike . yesterday In the 
Belgian coal region of 
Limburg In pretest at Pto 
to dose a mine and dismiss 
4,000 workers, officials said. 

Most coalminers and clerks 
stayed home as to three 
national unions called a 
"warning strike r after pro- 
posals to lower production 
and dose the " Wnterslag 
mine were published In a 
regional dally newspaper. 

The local branch of the 
Christian Democrat Party 
said here "that a national 
government, that ' threatens 
the employment of coal- 
miners la not .worthy of 
support” The Christian 
Democrats form a coalition 
Government with the con- 
servative Liberal Party. 

Owners of the mines want 
to lower coal production by 
1988 to 5m tons a year from 
6m tons, according to the 
newspaper report. Three 
thousand miners would lose 
their Jobe and an a dditi o n a l 
thousand jobs would be lost 
In other branches of the 
industry, it said. 

Opposition to the' pUa, 
ranging from Flemish nation- 
aUst organisations to extreme 
left-wing groups, demanded 
further state subsidies 

But the Government says 
the industry Is already 
heavily subsidised. 
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Now offers 



r>.7*r% 


The National Savings Deposit Bond interest 
rate has now been raised to 12.75% p.a. Unlike 
many other investments, no tax is deducted at 
source— this high interest is credited in full. 
It means your bonds earn more money If you are 
a taxpayer you pay the tax when it falls due If you 
don't pay tax, the money is all yours. 


Minimum now £250 


The bonds can be bought in multiples of 
£50, with a new minimum investment of £250, 
and a maximum holding of £50,000. 

'fou can have all or part of your bond repaid 
at 3 months notice. By keeping your bond for just 
one year, you earn full interest. 

Even if you need to withdraw your money 
within the first year, you'll still earn interest at half 
the published rate. 


Daily interest 

Interest is calculated on a daily basis, and is 
credited in full on the anniversary of your deposit 
from time to time the interest may vary, but 
youll always get six weeks notice of any change 
and the rate will be kept competitive. 


How to buy 


Almost anyone can invest in Deposit Bonds 
personal investors, including children and two or 
more people jointly and trustees, companies, 
clubs* voluntary bodies, etc 

As a personal investor you can.buy in two 
ways. You can send the application form below 
direct to the Deposit Bond Office— make out 
yotir.cheque (not cash) to "National Savings? 

Or you can ask for a combined prospectus/ 
application form at a Past Office and make your 
deposit there. If you pay by cheque, make it out 
to The Past Office? 


Trustees, companies, voluntary bodies, etc, 
should use the application form below: 

Interest will be earned from the day you buy 
your bond at the Post Office or, if you use the 
application form bekny the day your deposit is 
received at the Deposit Bond Office. 

Buy Deposit Bonds now It means more 


money 


DESCRIPTION PROSPECTUS 

1. National Savings Deposit Bonds (bonds’; aw Govern m ent securities issued 
by thcTreasury under die National Loans Act IMS Tbcv arc registered onihc 
National Savings Stock Register and arc subject m the Sfaturory Rtyubnons 
relating ro die National Savings Stock Register for the time being in force, so 
far as these are applicable The principal oi, and interest an, bonds are a charge 
on the Naocmal Loans Fund. 

PURCHASE 

2.1 Subject to a minimum purchase of £250 fsee paragraph 31a purchase may 
be made in multiples of £30 The date of purchase will for afl purposes be the 
date payment «s received with a completed application form, at the National 
Savings Deposit Bond Office, a Past Otoe transacting National Savings Bank 
business or such other place as die Director of Savings may specify 

2.2 A RiUtkaie vnB be issued in raped of each purchase. This certificate wiB 
show die value of the bond and its date of purchase. Th« eoti hcate wiU be 
icpboedoneachannuenaryof the date oi purchase, and on part repayment in 
accordance with paragraph 5.2 by a new certificate showing the updated value 
of die bond, inchxfenfl capitalised interest. 

MAXIMUM AND MINIMUM HOLDING UMUS 
3 1 No person may hold, either solely or tomdy with any other person, less 
than £250 in any one bond or more than £5)000 in one or mure bonds The 
maximum holding limit will not prevent the capitalisation of Interest under 
paragraph -1.3 but capitalised interest will count towards this limit if the holder 
wishes w purchase another bond, Bonds inherited rroma deceased holder and 
Interest on sudi bonds will not count towards the maxi mum Kims. Bonds held 
bya penon as trustee win notcoirnttowartfe the maximum which he may hold 
as trustee of a separate fund cc which hear die benfioary may hold in a 
personal capacity 

3 2 The Treasury may vary the maximum and minimum holding limits and 
die minimum initial purchase from time to nme upon gtvmg nonce, but such 
a venation will not preiudtac any right enjoyed by » bond holder tmmcdiatdy 
before the variation in rapcctof a bond then held by him. 

INTEREST 

4 i interest will be calculated on a day to day basis from the dare of purchase 
19 to the date oi repayment Subnet to paragraph 4 2 intcrcsT on a bond will 
be payable at a rate determined by die Treasury, which may be varied upon 
gn-mg six weeks notice: 

4 2 The rare of interest on a bond or part ofa bond repaid before the first 
anniversary of the date of purchase will be halt the rare determined by die 
Treasury in accordance with paragraph 4 1, unless repayment is made on the 
death of the sole bondholder 

43 Interest on a bond will be capitalised on each anniversary of the date of 
purchase without deduction ot income tax, but interest is subject to income 


tax and must be included in any return of income made to the Inland Revenue 
in respect of die year in which 11 is capitalised. 

REPAYMENT 

5 1 A holder must give three calendar months notice of any application for 
repayment before redemption but no prior nonce is required if application is 
made on the death of die sole bond holdet Any application for repayment of 
a bond must be made in writing ro the National Savings Depose Bond Office 
and be accompanied by the current investment certificate The period of nonce 
will be calculated from the dare on which the application k received in the 
National Savmjjp Deposit Bond Office. 


5J2 Application may be made m accordance with paragraph 5. 1 far repayment 
Ot part of a bond, including eapnaksed interest, but ihe amount to be repaid 
must not be less dun EfQ or such other figure as the Treasury may determine 
from time to tune upon giving notice The balance at the bond remaining 
after repayment, excluding interest which has not been capitalised, must be 
not less than the minimum holding limit which was in force at the dale of 
application. Where part of a bond has been repaid a new certificate will be 
issued and the remaning balance will be treated as having die same dare of 
purchase as the original bond. 

5 i Payments wiH be nude by crossed warrant sent by post for the purpose 
of determining the amount payable in respect of abond the date of repayment 
will be treated as the date on the warrant. 

5.4 No payment will be made in respect of a bond held by a minor under the 
age ot seven years, either solely or .family with any other person, except with, 
the consent of die Director ot Savings. 

TRANSFERS 

6 Bonds will not be transferable except with the consent of die Director of 
Savings The Director of Savings wfl. tar example normally give consent m 
die ase of devolution of bonds on the death of a holder but nor 10 any pro- 
posed transfer ^ which is by way of sale or lor any consideration. 

NOTICE 

TTheTreasury wiR give any notice required under paragraph 3 2, 4.1 5 3 and S 
in the London, Edinburgh and Belter CaaettK or m any manner which they 
chink fit If notice is given otherwise than in the Goccttcs. it will as soon as 
reasonably possible thereafter be recorded m them. 

GUARANTEED LIFE OF BONDS 

& Each bond may be Wdfcr a guaranteed initial period of 10 years from die 
purchase date. Thereafter, interest will mrDnue to be payable in accordance 

with paragraphs 4 1 and 4 3 unol rhe redemption qf ihe bond. The bond may 
be redeemed either at the end of the guaranteed initial period won any date 
thereafrn; m either case upon the gtvmg of si v months nooce by the Treasury 
The Director of Savings will wnre to the holder before redemption, at his fast 
recorded addrc^ infomnr^g him of the date of redemption. 


NATIONAL SAVINGS DEPOSIT BOND— Application to purchase 

"fa tbe Depot* Bond Office. Depi FT9, Nzoond Sjvmgv, Glasgow Ci« tSB. 


1/Ve accept the terms of the Prospectus 
and apply fcr a Band to the value 0# 


Nble Minimum purchase is ElStt 
Maximum fold w CJQ0M1 
Ail purdcBCS must be In 
multiples of E5Q 


BLOCK CAPITALS PLEASE 
Surname's! 


First fumes'. 


MdMrs/Mn 


Postcode - 

Note. If the Bond it to be heVi pomrty die name* and addreves o< aB DwalBrnh 
hnlden should hr entered The invesimm Cernficare and ail (ewemnifar f 
corresp o nden c e will normally be screw the nisi named holder under? year old.) | 


NANffi AND ADDRESS TO VHICH DEPOSIT BOND SHOULD BE SENT 
'.Complete only if different from mst address abowi 


MILITARY SPENDING MARKS TIME 


Nato fearful about 


pa. Danes 9 commitment 


to their own defence 


BY HILARY BARNES IN CORENHAGSM 


Nuic If rh? Bond k fabe held tomtiy all the pwihmtom sign alx** 

Ktwhk Signing Ivr childicn under ? diould jLo ■Jilc rebtkvnhiphcre. . 


ABOUT 17,000 British troops 
plus smaller forces from the 
Netherlands, West Germany and 
the U.S. are taking part in the 
Nato exercise "Bold Gannet,” 
the purpose of which Is to 
simulate reinforcement of 
Denmark In case of an attack 
by tbe Warsaw Pact. 

This demonstration of the 
alliance's and Britain's commit- 
ment to the defence of Denmark 
coincides with mounting con- 
cern in Nato that because 
Denmark’s own defence forces 
are so feeble, any attempt to 
reinforce It in a teal conflict 
could prove suicidal. 

Criticism of Denmark has 
come to a head following a new 
three-year agreement on 
defence spending concluded in 
June between the four coalition 
parties, the Conservatives, 
Liberals, Centre Democrats and 
Christians, and the opposition 
Social Democrats. 

The agreement provides 
formally for an unchanged level 
of expenditure in real terms. 
As the price-index linking 
system has been weakened, it 
may mean a slight lowering of 
expenditure. There are already 
signs that the budget was over- 
optimistic and that equipment 
purchases will, therefore, have 
to be postponed. 

The defence agreement 
follows other developments 
which have irritated Nato 
governments, including Den- 
mark's adamant opposition to 
the deployment of new Nato 
medium-range nuclear mbcqiijHt 
in Europe and its refusal to pay 
its contribution to the joint 
Nato infrastructure programme 
for the missile deployment pro- 
gramme, 

“ In my country, people who 
refuse to pay their taxes are 
sent to jail,” was one of several 
extremely caustic remarks 
about this decision made by Mr 
Richard Perle, the U.S. Assis- 
tant Secretary of State for 
Defence, in July. 

These developments have 
occurred without the approval 
of the coalition Government, 
which is caught in a dllema. It 
can count on parliamentary 
majorities for its economic 
policies with the help of the 10 
members of the Radical Party, 
which holds the balance between 
left and right in the nine -party 
Fo ike ting. But the Radicals 
vote with the Social Democrats 
and two other Socialist parties 
on defence and foreign policy 
issues. 

So far, the coalition has 
decided that tlie restoration of 
the economv must have ilist 

priority and it has therefore 
agreed to live with defeats on 
foreign policy. 

But the Social Democrats may 
be moving towards a policy 
stance which would be incom- 
patible with Nato military 
strategy and could, even, raise 
the issue of Denmark's meber- 
ship for tbe alliance, although 
the Social Democrats have 
reaffirmed their commitment to 
Nato. 

The Social Democratic Party 
congress, which opens tomor- 
row, will therefore be watched 
with exceptional interest by 
Nato governments for signs of 
the course the party will take,, 
when the Folketing reconvenes 
in October. 

Denmark — and Norway — 
decided in 1956 that they would 
not accept nuclear weapons on 
their territories " under present 
circumstances," a formulation 
which leaves even the possi- 
bility that Nato can use nuclear 
weapons in the defence of 
Denmark in a conflict. 


The Social Democrat congress 
is expected to approve a change 
in the foranula to declare that 
tbe party “ will wort actively to 
ensure that Denmark remains 
nuclear-free in time of war 
crisis and peace. 

This appears to be in dear 
conflict with- Nato military 
strategy, which envisages the 
use of nuclear weapons m 
certain circumstances. 

A similar formulation would 
aadobtedly obtain a majority in 
tbe FoUketiog. if supported by 
the Social Democrats. 

Tliiat would iapen up a jrtwJe 
range of questions about Den- 
mark's future place in Nate’s 
integrated defence plans and 
the willingness of other mesu- 
bers of the alliance, particularly 
Britalo, to put its forces at ride 
for Denmark's sake. 

The coalition Government, 
which up to now has acquiesced 
in foreign policy defeats in the 
Folketmg, ' would have to stand 
up and fight over this issue. 
That could mean an election 
over Nato policies, which would 
be so divisive that no one 
relishes the prospect 


Denmark spends about 
2 2 per cent of GDP on 
defence, one of the 
lowest proportions in 
any Nato country. But 
a very large part of that 
goes on wages, and only 
about IS per cent on 
equipment, probably less 
than in any other 
member of the alliance. 


Criticism of Denmark tor 
spending too little on defence 
is longstanding. The country 
spends about 2J2 per cent of 
GDP on defence, one of the 
lowest proportions in any Nato 
country. 

The new agreements stabilise 
spending at about DKr I2bn 
(£866m) a year, which is sot 
enough to prevent some further 
weakening ot the already 
minimal defence effort. Hie 
commander in **»**£. Air Force 
General Knud Jorgensen, in an 
unusually frank official state- 
ment said the budget “ leads me 
to express toy misgivings at the 
future ability of tbe defence 
forces to fulfil all their tarts 
and thereby to make a reason- 
able contribution to Nato's 
combined defence." 

There are some positive 
features in the picture: the first 
appropriations for protective 
clothing against chemical attack, 
increase in national service con- 
scription £rom ' nine to 12 
months, purchase of additional 
F-I6 jets and two more ground- 
to-air Hawk missile batteries. 

Against that, the air force 
combat strength will be reduced 
from 96 to 89 aircraft over the 
next three years. The army’s 
standing strength- wiU' decline 
from 21470 to 20,890. although 
Us mobilisation strength will be 
unchanged at 72,00ft . 

The navy wHL Into Hs two 
frigates, its biggest vessels, .and 
there fe sextons doubt about the 
preservation of the. submarine 
fleet. . 
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De Clerq seeks to 
end disagreement 
oyer IMF aid level 


BY PHILIP STEPHENS 

A PLAN to resolve important 
differences between in- 
dustnaiised. nations on the level 
of International Monetary Fund 
aid to the developing world has 
been drawn up by Ur Willy de 
Clerq, chairman of the IMF’s 
Interim Committee. 

Mr de Clercq, Belgium's 
Finance Minister, hopes the 
plan wii secure agreement at 
the IMF’s annual meeting in 
Washington later this month on 
two key issues dividing Western 
governments. 

These are whether the Fund 
should give a boost to inter- 
national liquidity by making a 
new allocation of its Special 
Drawing Bights and whether 
the level of developing nations' 
access to IMF finance should be 
reduced. 

An accord was vital - this 
month, ot preserve the West’s 
credibility in. developing 
countries, he says. 

The two issues have been 
under discussion for more than 
a year blit progress has been 
blocked by the differences be- 
tween countries like the U.iS., 
West Germany and Britain on 
one ade, and France, Italy and 
Belgium on the other. 

Developing nations have 
called for a sew SDR issue to 
boost their depleted reserves, 
and France has supported the 
proposal strongly. But the US. 
and West Germany, in particu- 
lar, are opposed because of 
what they see as the inflationary 


danger of increasing world 
liquidity. 

The effagan Administration 

is also keen to end temporary 

arrangements agreed last year 
which allow Third World 
nations increased access to IMF 
quota funds. 

The scope for a compromise, 
says Mr de Clercq. lies in the 
hope that the opposing sides 
might each give way on one 
of the issues. iHs plan involves 
U.S. and West eGnman accep- 
tance of a small SDR alloca- 
tion — perhaps of $5bn per year 
over two years— combined with 
concessions from France and 
other nations to allow some re- 
duction in access to quota 
finance. 

Hie attraction of his proposal, 
says Mr de Clerq, is that it is 
clear that such an SDR alloca- 
tion would hot create infla- 
tionary pressures, while a cut 
in the upper limit of 125 per 
cent of quotas for IMF loans 
would not hit developing 
nations, since none has required 
such a facility. 

He is under no illusions, 
however, about the difficult 
bargaining that will be needed 
to bridge the differences. His 
plan will be discussed initially 
among European Community 
finance ministers at a meeting 
this weekend in Ireland. But 
many nations, he says, may 
want ta reserve their position 
until the Interim Committee 
meeting in Washington. 


Papandreou opts not to 
call an early election 

BY ANDRIANA IERODIACONOU IN ATHEN5 


THE GREEK Prime Ministe, 
Mr Andreas Papandreou. has 
abruptly ended speculation 
that he might seek easly elec- 
tions this autumn, by announc- 
ing that he intends to wait un- 
til the end - of -the Socialist 
Government’s fonr-year term in 
October, 1985. 

Both the content and the 
timing of the prime minister’s 
statement, released late on 
Tuesday night, caused general 
surprise. The betting among 
Greek politicians, the press and 
foreign diplomats in Athens 
was that November elections 


would be called after a planned 
meeting at the end of this week 
between Dr Papandreou and 
President Constantine Kara- 
manlis. 

But Dr Papandreou appears 
to have heeded the counsel of 
Socialist colleagues, who re- 
portedly argued in favour of 
playing for the time available 
until October, 1885, in order to 
try to Improve the Govern- 
ment's meagre record of social 
and welfare reforms. This is 
thought to be partly respon- 
sible for flagging voter support 
in the urban areas. 


French: press law passed 


By PAW. BETTS 'H* PARIS 

THE French National Assembly 
approved last .night the govern- 
ment's controversial press law 
designed to prevent a concen- 
tration of ownership of national 
and provincial newspapers. Its 
passage was assured since the 
Socialists hold a comfortable 
majority. 

The debate, however, proved 
to be one of the most bitter 
parliamentary confrontations in 
recent years and the longest 
in the history of the French 
republic involving 218 hours of 
discussions and 3,296 amend- 
ments. 


The right-wing opposition 
parties saw the law as an un- 
disguised attempt by the 
Socialists to try to reduce the 
influence of the right-wing 
press in France and especially 
to cut up the empire of M 
Robert Hersant, proprietor of 
the virulently anti-government 
Le Figaro and several other 
national and provincial titles. 

However, in an effort to calm 
passions. M Laurent Fabius, the 
new Prime Minister, promised 
last week that the law would 
not come into effect until 1985 
after the legislative elections. 


BASE LENDING RATES 


A.B.N. Bank 10$% 

Allied Irish Bank 101% 

Amro Bank 101% 

Henry Ansbacher ...... 10$% 

Arm co Trust Ltd. 11 % 

Associates Cap. Corp. 101% 

Banco de Bilbao 10$% 

Bank Hapoalim 10$% 

BCCI 10$% 

Bank of Ireland 10$% 

Bank of Cyprus 10$% 

Bank of India 10$% 

Bank of Scotland 10$% 

Banque Beige Ltd. ... 10$% 

Barclays Bank 10$% 

Beneficial Trust Ltd:.. ii*% 
Brit. Bank of Mid. East 10$% 

■ Brown Shipley 10$% 

CL Bank Nederland ... 10$% 
Canada- Permn't Trust 10$% 

Cayzer Ltd - 10$% 

Cedar Holdings 11 % 

■ Charterhouse Japhet... 10$% 

ChouJartons . 11$% 

Citibank NA 10$% 

Citibank Savings U12 % 

Clydesdale Bank ...... 10$ % 

C. E. Coates & Co. Ltd. 11* % 
Conun. Bk. N. East ... 10$% 

" Consolidated Credits 10$% 
Co-operative Bank *10$% 

. The Cyprus Popular Bk 10$% 
Dunbar & Co. Ltd. ... io$% 

Duncan Lawrie 10$% 

E. T. Trust ~ 11 % 

Exeter Trust Ltd 11 % 

First Nat. Fto. Corp ... 13 % 
First Nat. Secs, Ltd.... 12 % 

■Robert Fleming & Co. 10$ % 

Robert Fraser 11 % 

Grindlays Bank $2-®$*$ 

■ Guinness . Mahon 10|%‘ 

■ Ham bras Bank J<H% 

Heritable & Gen. Trust 10$% 


■ Hill Samuel $10} % 

G. Hoare & Co tl0J% 

Hongkong & Shanghai 10$% 
Kings Dorth Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 11 % 

Uoyda Bank 101 % 

Mall inh all Limited ... 10$% 
Edward Mamon & Co. 11$% 
Meghraj and Sons Ltd. 10$% 
Midland Bank 10$% 

■ Morgan Grenfell 10$% 

National Bk. of Kuwait 101 % 
National Girobank ... 10$% 
National Westminster 10$% 

Norwich Gen. Tst 10$% 

People's Tst. & Sv. Ltd. 12 % 

R. Raphael & Sons ... 10$% 
P. S. Refson & CO. ... 10$% 
Roxburgbe Guarantee 11$% 
Royal Bk. of Scotland 10 j% 
Royal Trust Co. Caoada 30$% 

■ J Henry Schroder Wagg 10$% 
Standard Chartered ...||10$% 

Trade Dev. Bank 10$% 

TCB 10$% 

Trustee Savings Bank 20$% 
United Bank of Kuwait 10$% 
United Mizrahi Bank... 10$% 

Volkskas Limited 10$% 

Wesipac Banking Corp. 10$% 
Whitcaway Laidlaw ... 11 % 
Williams & Glvu's ... 10$% 
Wintrust Secs. Ltd. ... J0|% 
Yorkshire Bank 1Q$% 

■ Members of the Accepting Homes 
Committee. 

» 7-dav deposits 7.35%. 1 -month 
8.00%. F>xed tote 12 months C2. 500 
8,75*4 riO.OOO. 12 months 10.00 e 4. 

t 7 dev deposits on sums ot under 
£10,000 TU%. £10.000 up to £50.000 

8%. EbO.OOO and over 

| Call deposits £1.000 and over 7V4. 

H 21 -day deposits over £1.000 84%. 

§ Demand deposits 71!%. 

1 Mongaga base rats. 


FIGHT BIG BROTHER-1984 IS HERE! 


ARE YOU BUGGED? 

The EJ7 tiny red light that lets you know if 

there is a transmitter o i “bug" m your presence. 

This ultra miniaturized system fils in your pocket to 
ptoicct your privacy evwywfcefel 


ARE TOUR PHONES TAPPED? 

Protect the privacy of every telephone conversation. 

The Tap Alert B «<» checks your telephone 24 
hours a day to detect wiretaps and telephone 

• A flashing red light will warn you day or 
night if your privacy is m danger. 

For Further Information contact Mr. Allyn at: 

CCS. Communication Control Systems Ltd. 

02 &. A ud lev 5t.. London VV| Tel. (Dll 02" 0223 TX. 8814700 



Paris Club 
resumes 
talks on 
Polish debt 

By David Buchan, 

East Europe Correspondent 

THE PARIS CLUB of 
Western government credi- 
tors meets this week to eon- 
tinpue trying tn draw up per- 
formance criteria for the 
Polish economy, as a prelude 
to rescheduling that country's 
official debt. It is doing this 
In the absence of a programme 
by the International Mone- 
tary Fund from which Poland 
is still barred by U.S. objec- 
tions. 

This week's session in Paris, 
which may include officials 
from Poland, is described as a 
fact-finding exercise. The 
last negotiating session on 
Poland’s official debt broke 
down in July on Warsaw's 
refusal to pay any arrears to 
the U.S. 

Since then. Poland has 
promised to treat the U.S. 
like its other Western official 
creditors, by paying Its share 
($ 36 m) of 1981 debt princi- 
pal not covered by the re- 
scheduling agreement of that 
year and 20 per cent of the 
5128m interest arrears since 
1981 which the U.S. is owed 
by Poland. It is not clear 
whether this has yet been 
done. 

The situation is compli- 
cated by Poland’s absence 
from the IMF, to which the 
Paris Club creditors would 
normally look to provide a 
supervisory umbrella over a 
debtor. 

Christopher Bobinski adds 
from Warsaw: Poland's Con- 
sultative Economic Council 
(KRG), an autonomous advi- 
sory body, has called for a 
review of capital investment 
spending in what is seen as 
a challenge to the country’s 
influential heavy industry 
lobbies. 

The call conies in the 
coundTs formal remarks on 
next year's draft economic 
plan which foresees a 6 per 
cent cut in investment spend- 
ing; worth Zloty lOObn 
(£624m). 

The KRG has also come oat 
against price increases on 
basic goods which would fuel 
wage demands; it urges 
major rises in the prices of 
non-essential consumer goods 
On investment. Professor 
Czeslaw Bobrowski. the KRG 
chairman, has warned that 
the present pattern of spend- 
ing favouring central govern- 
ment projects will lead to 
even greater delays on com- 
pletion dates; and will make 
the Government’s aim of 
bringing inflation down to 9 
per cent in 198S difficult. 

It is the KRG's view that 
capital spending by individual 
companies — which the plan 
proposes to lower by 20 per 
cent next year — produces 
optimal effect. Projects under 
central government patronage 
are to increase their budgets 
by 13 per cent in 1985. while 
local authority spending is to 
rise by 6 per cent 
Meanwhile the heavy 
Industry lobbies continue to 
get their way. The National 
Bank estimates that a third of 
the value of new projects 
started in 1983 came from 85 
major new developments in 
the mining power and 
engineering sectors, and were 
all approved by the central 
government. 


Stronger bank 
system sought 

By David Lasceiles 
WAYS OF strengthening the 
international banking system 
are to be discussed by top 
level banking supervisors 
from the major western coun- 
tries at a meeting which 
opens in Rome today. 

The venue is appropriate 
since the Ambroslano affair 
raised major questions as to 
how the activities of multi- 
national banks should be 
regulated. 

According to the Bank of 
Italy, whieh Is hosting the 
talks, the topics for discussion 
inchide the Basle Concordat 
which sets out supervisory 
responsibilities, capital 

adequacy, the consolidation 
of bank accounts and on-slte 
examination of banks. 

1 Representatives from 87 
countries are attending. 


M> AIR 
^CHARTER 

30 mins from 
Central London 


Callus 

fora 

quote. 






Brandt keen for consensus on Ostpolitik 


BY RUPERT CORNWELL IN BONN 


HERR WILLY BRANDT, ihe 
former West German Chan- 
cellor, insisted yesterday that 
his Social Democrat (SPD) 
party still wanted a bipartism 
consensus with the ruling 
centre-right coalition, on the 
touchy issue of Bonn's policy 
towards the East. 

Herr Brandt, generally held 
to be the original architect of 
Ostpolitik was addressing the 
Bundestag in its first full de- 
bate after the summer break, 
wtih the air heavy with acri- 
mony over the collapse of visits 
planned here by the leaders of 
East Germany and Bulgaria. 

He was answering charges 


from Chancellor Helmut Kohl 
in recent days that sniping 
against him at home from the 
SPD had given ihe Soviet Union 
just the chance it needed to 
prevent the trips — scheduled 
this month — by Herr Erich 
Honeckcr and Mr Todnr 
Zhivkov. 

If any threat existed to the 
bipartisan tradition, Herr 
Brandt maintained, it came 
from Herr Kohl and his sup- 
porters in the government 
parties. 

The SPD would continue ta 
support the Chancellor assum- 
ing Ostpolitih was employed to 
lower tension between East and 
West. Tt was also fully agreed 


that the invitations to Herr 
Honecker and Mr Zhivkov be 
kept open, and that discussions 
on specific issues with East 
Germany and other Soviet bloc 
nations should continue. 

A key strand in the opposi- 
tion criticism of Herr Kohl's 
handling of the affair has been 

that he has ben too prone to 

lay himself open to attack from 

Moscow that he was aiming at 
reunification of the two German 
states. 

The Chancellor once more 
yesterday flatly rejected Soviet 
charges of West German “re- 
vanchism." But he again spoke 
of the “central task" of keeping 
alive “consciousness of the 


unity of the German nation." 
A common approach to relations 
with the East was should be 
sought. Herr Kohl agreed. But 
"with the best will in the 
world." he had been unable to 
discern much sign of this from 
the SPD in the past thre weeks. 

The skirmishing spilled over 
yesterday into discussion of the 
1985 budget, with accusations 
from the SPD that the Govern- 
ment was disregarding unem- 
ployment in its overriding 
desire to control public spend- 
ing. 

But Herr Gerhard Slolten- 
berg. the Finance Minister, em- 
phasised that state help was no 
way to improve the competitive* 


MEPs decide against extra ban on rebate 


BY QUENTIN PEEL 
EUROPEAN MPs yesterday 
backed down from imposing 
further conditions on the repay- 
ment of Britain's 1983 EEC 
budget rebate — but also ignored 
a plea by the Irish presidency 
of the Council of Ministers to 
release the cash. 

The parliament's budget com- 
mittee, which last July agreed 
to pay the money, only to be 
overruled by the full assembly, 
decided to take no further action 
until member states agree how 
to finance a supplementary 


budget for the current year 
hitherto blocked by Britain. 

The MEPs had earlier been 
requested by Mr Jim O'Keefe, 
Irish chairman of the Budget 
Council, to lift their embargo 
on the Ecu 750m (£450m) 
rebate, in order to make nego- 
tiations on a total budget 
settlement easier. 

He said that a package deal, 
including proposals for long- 
term budgetary discipline, and 
an eventual increase in the 
revenues granted to the EEC, 


would be presented to the 
foreign ministers' meeting next 
week. He was hopeful of agree- 
ment. 

Christian Democrats in the 
largest parliamentary group 
had proposed this week that no 
budgetary deal should peopard- 
ise the overall control of the 
parliament — a proviso which 
would have allowed the whole 
dispute to be reopened. 

However, there is still no 
certainty that the parliament 
will go along with the sort of 


compromise proposed by the 
member states. The Budget 
Council has agreed to finance a 
shortfall of some Ecu Ibn 
(£600m) largely needed for in- 
creased farm spending before 
the end of the year, but the 
amount is barely half the 
Ecu 1.8bn asked for by the 
European Commission. 

The MEPs have declined to 
say what they will do if the 
supplementary budget only 

finances Ecu lbn when the gap 

is much larger. 


Swiss reduce speed limit to save forests 


BERNE - Switzerland announced 
cuts in speed limi ts yesterday to 
save forests from being killed by air 
pollution. 

From the beginning of next year, 
the Government said, the limi t on 
motorways would be cut from 
130 km/h to 120 km/h, mw| on coun- 
try roads from lOOkm/h to 80km/h- 
The maximum for built-up areas 
was cut from 6Qkzn/h to 50 km/h 
earlier this year. 

An Interior Ministry report said 
Swiss forests were chronically poi- 
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soned by air pollution produced 
largely in Switzerland. A govern- 
ment study in February showed 
that one tree in 15 was dying and 14 
per cent were diseased. 

F.nvi mwTinMitaHg tB had called for 
speeds on motorways to be cut in 
100km/h. The motor industry said 
there was no scientific evidence 
that would significan tly help 
trees. 

Both dittos complained that yes- 
terday’s decision was a poor com- 
promise and urged Ihe Government 


to fomhat. pollution by Introducing 
lead-free petrol and catalytic con- 
verters on vehicle exhausts. 

A government statement issued 
after a cabinet meeting described 
the new limits, in force initially for 
a three-year period, as the only 
realistic, immediately effective 
measure to (ait pollution from vehi- 
cle exhausts. 

The Interior Ministry’s accompa- 
nying report said that while sul- 
phur dioxide emissio ns from indus- 
try and central heating had been 


cut in recent years, nitric oxide and 
hydrocarbon pollution, largely from 
road traffic, had steadily increased. 

Besides causing direct pollution, 
these substances combined to pro- 
duce harmful ozone and acid rain, it 
said 

The Government said that only a 
small cut was made in the motor- 
way speed limit because opinion 
poOs showed that a majority of peo- 
ple in the French and Italian-’ 
speaking areas opposed the cuts. 

Renter ‘ 


ness of West German industry. 
He blamed the engineering 
strikes this summer for the 
failure to reduce joMessnes* tar 
a greater margin. 

He repeated his forecast that 
government borrowing would 
fall to DM 24bn t£6.3bn) in 
1985 from “well under DM :l0bn" 
this year. Total spending next 
year is set at DM ZSQtro, 13. per 
cent more than in 1984. 

• Wes t German net currency 
reserves fell by DM 600m 
(£157m) to DM 70.9bn (£l&.5bn) 
in the first week of September, 
following a DM 500m fall the 
previous week, according to the 
Bundesbank. Reuter reports 
from Frankfurt. 


Athens names 
Varfis as 
Commissioner 

By Our Athens Correspondent 

GREECE has nominated Mr 
Gregons Varfis t&T), rhe Minis- 
ter for EEC Affairs from 
October 19S1 to early 19S4, at 
its new European Commissioner. 
He replaces Mr George Conto- 
georgis who has held the post 
since Greece became a full 
member of the Community in 
January 1981. 

Mr Varfis brought |o his job 

as minister, a firm commitment 
to Community membership. He 
won wide respect in Brussels i-s 
a mild mannered and technic- 
ally co rape rent chairman during 
Greece's presidency of the Coun- 
cil of Ministers in the second 
half of last year. 

But shortly after the disnv.l 
failure of the Athens summit, 
he resigned, ostensibly fvr 
health reasons, but amid tli? 
widespread impression that h n 
was being made the sea pecan 
for the unproductive end of th? 
Greek presidency. Since then. I*-.* 
has acted as special EEC advis.T 
to the Prime Minister. 
present appointment is seen as 
a political reinstatement. 
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Westinghouse gives 
industrial productivity 
a helping hand. 


Technology isthedriving face b^tind productwity. And Westinghouse 
is atechnatogy company. Our advanced technologies can help make your 
company more competitive, reduce operating costs and increase return 
on investment 

Vifestinghouse has the products and systems that can help increase 
your productivity dramattcahy. In factory automation, we can apply our 
technological innovations in Westinghouse software, controls and Uni- 
matbn robots to even the most sophisticated manufacturing process. 

westinghouse Controfrnafc offers our WDPF process management sys~ 

tern, so advanced that a single operator can control up to 254 micro- 
processors in a two-square-mile area And for maximum efficiency on the 

production line, look to Wtestinghouse Fanal fora broad range of programmable controllers and electronic 
controls and assemblies. 

For more information, write Marketing Director, Westinghouse Electric SA. Regal House. London 
Road. Twickenham TW1 3QT, England. (Telex 27926 WESTUK G.) 
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Chipmakers squeal as Pentagon cracks down on testing standards 


BY LOUISE KEHCE IN SAN FRANCISCO 


PENTAGON allegations that a 
faulty microchip supplied by 
Texas Instruments caused a 
computer failure that delayed 
the recent launch of the space 
shuttle Discovery have fuelled 
controversy over the reliability 
of semiconductor components 
used in hundreds of weapons, 
aircraft and other military 
equipment. 

Announcing that the Pentagon 
has halted the acceptance of 
equipment thought to contain 
circuits supplied by Texas 
Instruments, Defence Depart- 
ment officials said that criminal 
or civil charges may be brought 
against the semiconductor com- 
pany for its alleged failure to 
comply with testing procedures 
for military-grade chips over an 
eight-year period 

The Defence Department 
appears to be determined to 
emphasise the implications of 
possibly faulty chips controlling 
military equipment. For the 
past year the Defence Logistics 
Agency, the purchasing arm of 
the Pentagon, has been con- 
ducting a “ crackdown " on 
military semiconductor sup- 
pliers, 

Military parts testing pro- 
cedures are considered by some 
semiconductor experts to be 
excessive and it 4s widely 


acknowledged within the indus- 
try that corners can be cut on 
the lengthy and expensive parts 
tests. 

To counteract what appears 
to have been an industry-wide 
problem, the Defence Logistics 
Agency has undertaken a major 

industry review. 

Fairchild Semiconductor is 
under investigation. National 
Semiconductor pleaded guilty 
to criminal charges that It 
defrauded the Government by 
failing to test fully military 
parts. Other chip makers are 
understood to be under 
investigation. 

To meet military speci loca- 
tions, parts must be “burnt in" 
for several hours, and tested to 
see if they meet dozens of de- 
tailed performance require- 
ments. 

The test specifications for a 
single device can run to 200 
pages, according to Texas Instru- 
ments. With close to 5,000 part 
types to manufacture and test, 
the poslbility of error is high. 

Another problem is that the 
military tends to purchase small 
quantities of special circuits. 
To supply these circuits, a semi- 
conductor manufacturer must 
halt hvdi production lines In 
order to accommodate a short 


UK seeks 

more 

details 

By Alan Cane 

THE UK Ministry of Defence 
was last night seeking more 
details of the allegations 
against Texas Instruments 
through its defence liaison 
staff In Washington. 

A spokesman said it did 
not yet know what types of 
microchip were thought to be 


run of special military compo- 
nents. 

As a result, “reliability can 
be sacrificed," according to 


Involved, but it was unlikely 
that any suspect chips could 
have passed the rigorous UK 
and European quality assur- 
ance programmes to find 
their way into British mili- 
tary equipment. 

Mr David CawkwelL man- 
aging director of MIX, a 
major independent semicon- 
ductor testing organisation 
which has carried ont work 
for GEC, Marconi, Plessey 
and Ferranti among others, 
said: “The test specifications 
laid down for the British 
Standard BS 9000 S/2 (the 
British equivalent to the U.S. 
Defence Department's Mil- 
spec 883) allow the tester no 
variance at all.” 

“ The American standard 
allows the quality assurance 
group to use its own Judg- 
ment at particular points in 
the test sequence.” 

But senior managers in 
other semiconductor com- 
panies think that there is 
little difference In the strin- 


gency of V3L and European 
test standards but that the 
complexity of modern very 
large scale integration 
(VLSI) microchips is at the 
heart of the problem. 

Tehy point out that it is 
becoming Impossible to test 
for every permutation of 
hardware fault and software 
fanlt, some of which only 
show* up In unusual combina- 
tions which might occur by 
chance in the whole life of 
the chip. 

There Is increasing worry 
about the high cost of com- 
prehensive testing. One tech- 
nical director staid: “Testing 
costs money and my fear it 
that we are slipping Into over- 
testing. Too can lise a lot of 
money that way." 

Every chip is tested — using 
automatic mach inary — for 
the integrity of its electrical 
performance. 

The essence of testing to 
military specification is the 
time taken trying to shake the 
chip to death, heating it to 


consultants at Integrated Cir- panies to improve their prodac- 
cults Engineering Corporation tion procedures. 

— a group that specialises In “ Within the last few years, 
assisting semiconductor com- commercial policy and relia- 


hlgh tempatnres and cooling 
it to low tempratares to 
promote failure and — most 
critically — aging It artifically 
at very high tempratares for 
for a number of hours. 

Faulty chips suffer quick 
death (** infant mortality ”) 
during this process; those that 
survive are virtually 
guaranteed to perform well 
over their design lifetime. 

With the emphasis on de- 
livery, particularly in times 
of acute chip shortage, how- 
ever. customers are sometimes 
prepared to relax some of the 
less critical tests to speed 
shipment — a full test specifica- 
tion for a single component 
Can run to more than 206 
pages. 

European manufacturers 
agree that the West Germans 
are the most demanding 
customers. “ Test specifica- 
tions for their chips fill a 
book," one manufacturer said. 
“They expect yon to cany 
them ont to the letter.” 


bility bave caught op with the 
military and even passed it. 

“ Increased quality conscious- 
ness in the commercial market 


has resulted in the streamlining 
of standard production flows, 
producing devices that exceed 
the quality levels achievable 
using short?rua custom flows. 

“ This results in military 
parts, in some cases, which are 
actually less reliable than com- 
mercial grade parts." 

To guarantee high reliability 
of military parts, the Defence 
Department has instituted test- 
ing and burn-in procedures that 
help to ensure that integrated 
circuit quality level is high. 

“ However, die current 
thought is that quality and 
reliability should be built to, 
not tested in. The future may 
simply see a more balanced 
combination of the two,” 

Texas Instruments is a major 
supplier of semiconductor 
devices to U.S. military contrac- 
tors. Devices made by the com- 
pany have been installed in 
“virtually every military system 
with sophisticated electronics,” 
according to ePnxagon officials. 

The company said that the 
shuttle problem was a “random 
failure” that could not have 
been avoided by any amount of 
testing. There is no evidence 
of any performance of relia- 
bility problems with our mili- 
tary ci cults,” si ad a spokesman. 

The company last week 
informed the Defence Depart- 


ment that “some anomalies" 
may have occurred in the test- 
ing required bv military con- 
tractors for some 4,700 different 
types of microcircuits. 

"We thought at first that it 
may have been a paperwork 
problem," said a spokesman 
for Texas , instruments. 

“We conducted a thorough, 
in-depth internal review and 
found that some parts may not 
have been folly tested in 
accordance with easterner speci- 
fications." 

Texas Instruments has 

stopped all further shipments 
of the chips “ponding validation 
of the testing procedures." 

It says it respects the need 
for ftdl military ^pedftcatien 
testing. Its paesen problems 
began when IBM, inirs rote as 
a military contractor, con- 

ractr. conducted a routine 
audit at the semiconductor 
company's procedures last 

year. 

IBM discovered that some 
parts bad not been correctly 
tested according to the Specifi- 
cations Texas Instruments had 
contracted to follow, and 

reported the matter to the 
Defence Logistics Agency. IBM 
is not affected by the ban on 
using Texas Instruments ports 
in military equipment. 


Two U.S. oil 

companies 

sue 

Venezuela 

By Joe Mann in Caracas 

and Terry Dodsworth in New 

York 

VENEZUELA’S stale Oil 
monopoly. Petrol oes de 
Venezuela (PDVSA), has 
become involved in a complex 
legal dispute with two U.S. oil 
companies who are claiming 
substantial damages for the 
former’s alleged failure to 
supply crude oil under contract 
The dispute between PVDSA 
and the two companies — Coastal 
Corporation of Houston and 
Mobile Bay Refining Company 
of Mobile, Alabama— has been 
simmering for some time But 
on September 7 the two com- 
panies filed a suit in the U.S. 
Federal Court of Beaumont. 
Texas, alleging violation of ! 
federal anti-trust laws and of 
the U.S. racketeering statutes. 
It also alleges violation of state 
common law and contractual 
relations. 

The dispute stems from an 
elleged agreement by PVDSA 
to sell through a subsidiary 
certain volumes of heavy crude 
to the Mobile refinery, which 
claims to have spent some 
S200m in upgrading the facility 
to process Venezuelan heavy 
crude. 

According to Mr Thomas 
McDade, lawyer for the 
plaintiffs, the Mobile Bay 
Refining Company has charged 
that the Venezuelan company 
put it out of business by refusal 
to deal; while Coastal claims 
that promised crude oil 
deliveries had been diverted to 
others because of anti-competi- 
tive activities, allegal bribes and 
kickbacks. 

A statement from PDVSA this 
-week categorically denied these 
allegations. The statement adds: 
“PDVSA categorically rejects 
the above imputations, which 
sbe same companies have made 
unsuccessfully in recent months 
to pressure PDVSA and its sub- 
sidiaries into supplying addi- 
tional amounts of hydro- 
carbons.” 

According to Mr McDade, the 
damages being sought amount 
to not less than $150m — a 
a figure which would be auto- 
matically tripled by the court 
if the plaintiffs won the action. 
Mr McDale said that the two 
companies, who had repeatedly 
tried to reach a settlement 
with PDVSA, would claim 
against the oil companies’ 
overseas assets if the case was 
won. 

Coastal, a diversified energy 
group with a refining capacity 
of 240,000 b/d, has been buy- 
ing Venezuelan crude for 
many years. Until going out 
of business. Mobile had been 

refining and processing crude 
for Coastal. 

Mexico pledge 
on Nicaragua 
oil ‘still stands’ 

By David Gardner In Mexico City 
THE MEXICAN commitment to 
meet all Nicaragua's oil needs 
still stands, diplomats in Mexico 
City say, despite indications that 
the Soviet Union has replaced 
Mexico as the left-wing Sandin- 
ista Government’s major sup- 
plier of crude. 

Recent reports that Mexico 
has reduced deliveries to 
Nicaragua bave suggested that 
Mexican support for the San- 
di cist as has cooled under pres- 
sure from Washington, and that 
Nicaragua had, as a result, been 
forced to rely more on Moscow 
for oil supplies. 

In its bilateral understanding 
with Mexico, Nicaragua under- 
stook to try to find other sup- 
pliers. It failed to obtain com- < 
mitmeots from Algeria and 
Libya, but has secured supplies . 
from the Soviet Union for ljm i 
barrels from August to Decem- 
ber this year. ! 
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Holding 
on to the 
reserves 

THE REPORT gives a summary 
of studies by the Fund’s staff 
on whether the total reserves 
available to member countries 
are adequate. These were 
prepared in response to 
demands from developing 
countries for a substantial 
allocation of SSDRs, the 
Fund’s own reserve currency 
as a hand-out to members. 

The Fund's report says that the 
total non-gold reserves held 
by all countries increased by 
10 per cent in 1984 to 
SDR 364bn <£2I8m). In 
addition, countries held gold 
reserves valued at SDR 
344.6bn. 

It says that the rate of growth 
of non-gold reserves last 
year was lower than the 
average rate of increase in (he 
period 1973 to 1980, but that 
this represented a recovery 
from the growth of only 5 
per cent in 1981 and the 
decline of 2 per cent in 1982. 

The SDr 33bn increase in non- 
gold reserves last year rep- 
resented a rise of SDr lObn 
In Fund-related assets and of 
SDr 22bn in foreign exchange 
reserves. 

The Fund says that the mone- 
tary restraint in many indus- 
trial countries since the turn 
of the decade has contributed 
to a slowing in the growth 
of international reserves. It 
also notes that some develop- 
ing countries could he experi- 
encing a great shortage of 
reserves because they have 
been denied access to sources 
of private capital. 


Rescheduled debt 
rockets to $94bn 


Financial safety of the world Olympic 

‘balanced on a knife-edge’ dJSm$u 


IN THE 15 months to April 
1984, $94bn of international debt 
was rescheduled in packages in- 
volving IMF programmes, the 
annual report says. 

These reschedulings accoun- 
ted for more than 20 per cent 
of the total debt of developing 
countries to commercial .banks. 
In 1983 the restructuring of 
bank debts reduced the amount 
of debt service of non-oil de- 
veloping countries by around 
$24bn. equivalent to 5 per cent 
of their total exports. 

In the first four months of 
this year, restructuring of debt 
is expected to reduce service 
payments by at least another 
$lObn. The Fund says that in 
1982 only 3500m of debt owed 
to official creditors was re- 
scheduled. But in the six 
months to the end of April 
1984, official debt rescheduling 
involved an estimated total of 
$10.9 bn. 

In 1983 and 1984 the Fund 
attended meeting on reschedul- 
ings for the following countries: 
Brazil, the Central African 
Republic, Ecuador, Ivory Coast, 
Liberia, Madagascar, Malawi, 
Morocco, Peru, Romania, 
Senegal, Sierra Leone, Zaire 
and Zambia. 

The report says that in the 
year ended April 1984, the total 
use of the Fund’s resources by 
members (gross purchases) was 
SDR lO^bn, just short of the 
record level in the previous 
year. At Che end of 1984, 35 
adjustment programmes were 
in effect, involving a total of 
SDR 18.6bn, of which about a 
half had been drawn. 

The total Fund credit out- 
standing increased from 
SDR 23.6bn to 85 countries at 
the end of 1982-83 to 
SDR 31.7bs to 84 countries at 
the end of 1983-84. 

The annual report shows the 
Fund to be in a comfortable 
financial position with useable 
resources now well in excess of 
its comitments to help member 
countries. 

The Fund’s liquidity was 
greatly strengthened as a result 
of last year’s decision to 
increase members’ quota sub- 
scriptions from SDR 61bn to 
SDR 89bn, to enlarge the 
General Arrangements to 
Borrow from SDR 6,4bn to 
SDR 17bn and the agreement 
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with Saudi Arabia and the Bank 
for International Settlements for 
a SDR 6bn loan. 

As a result of these develop- 
ments, the Fond says that its 
holdings of useable currencis at 
the end of the last financial year 
were SDR 39.5bn, more than 
twice the level a year earlier. 
In addition there were uncom- 
mitted lines of credit of close 
to SDR 3bn with the GAB and 
associated arrangements provid- 
ing resources of SDR 18.5bn. 

Against this total of SDR fllbn, 
liquid claims on the Fund on 
April 30 1984 were SDR 41-2bn, 

IMF analysis by Max 
Wilkinson, Economics 
Correspondent 

comprising outstanding borrow- 
ings of SDR 13.8bn and mem- 
bers’ reserve tranches equalling 
SDR 27.4bn. 

However, the Fund points out 
that although members may 
withdraw their reserve tranches 
deposited with the Fund at any 
time without conditions, most of 
these claims are held by mem- 
ber countries with strong 
balance of payments positions 
and no immediate needs for 
cash. 

Under a decision of the exe- 
cutive board last year, the 
Fund’s total borrowing must 
not exceed 50 to 60 per cent of 
the total quotas subscribed by 
member countries. At the end 
of the last financial year, it cal- 
culates that its total outstand- 
ing borrowing and unused 
credit lines amounted to 
SDR 34.4bn, the equivalent of 
39 per cent of quotas. 


BY HUGH CSHAUGHNESSY 

“ THE WORLD'S financial 
safety is balanced on a knife- 
edge.” comments a report by 
the Commonwealth Secretariat 
published today. 

The report, prepared for the 
secretariat by a group of 
experts headed by Lord Lever, 
the former Chief Secretary to 
the Treasury, is to be presented 
to the Commonwealth Finance 
Ministers when they meet In 
Toronto on the eve of this 
month's meeting of the World 
Bank and the International 
Monetary Fund in Washing- 
tom 

The report warns that 
present policies provide “only 
a most precarious protection ” 
against a world economic criiss. 

Lord Lever’s group suggests 
a series of measures to be taken 
in the realms of commercial 
indebtedness of the developing 
countries, assistance to the 
poorest countries, the inter- 
national financial institutions, 
and the policies of the indus- 
trialised countries. 

Creditors and debtors should, 
the group suggest, share 
responsibility for the present 
high level of Third World bor- 
rowing and seek urgently to 


end the drain of resources from 
the debtor nations. 

At the same time, it says, 
the banks must not be “ bailed 
out.” It puts forward a solu- 
tion based on a scheme of 
insurance for commercial bank 
lending, increased bilateral 
lending and greater lending by 
the multilateral agencies. 

“ Multi-year rescheduling," it 
comments, “ should be the 
norm rather than the excep- 
tion.” The service of debt in 
local currency should be 
accepted in exceptional circum- 
stances. 

The problems of the poorest 
debtors, particularly in Africa, 
must, it says, be the subject of 
particular attention. In some 
circumstances, their debts to 
governments should be written 
off. 

Lord Lever’s group calls for 
revised terms of reference, 
longer-term strategies and in- 
creased resources for the inter- 
national financial institutions 
which should lead to a substan- 
tial further allocation of Special 
Drawing Rights by the IMF. 

The industrialised countries 
must resume and sustain econ- 
omic growth “ at higher levels 



Lord Lever 

than in the last decade,** cut 
real and nominal interest rates 
and roll back protectionist 
measures, particularly in -agri- 
culture. textile, and steel. 

It concludes: “ The erosion in 
the living standards of the de- 
veloping countries has pushed 
them to the margin of tolerance 
. . . There is no room for com- 
placency.” 

Editorial Comment, Page 34 


Support grows for debt summit 


SUPPORT was growing here 
yesterday among officials attend- 
ing a Latin American economic 
summit, for a meeting of 
Western Governments and Latin 
American debtor-countries to 
discuss future debt strategy. 

Mexico and Brazil have 
apparently joined Argentina 
and Venezuela, and the bulk of 
the 11 debtor-countries attend- 
ing the meeting, in accepting 
that the proposal should be pin- 
pointed as tiie main element of 
a common front before the 
annual meeting of the IMF on 
September 25. 

A general call for a North- 
South summit was made at the 
group's previous meeting in 
June at Cartagena, Colombia. 
Delegates here have indicated 
that the call could be made 
specific and possibly tied to a 
definite time frame early next 


year, it is hoped, following the 
U.S. elections. 

Yesterday was the second day 
for high-level working commit- 
tees, preparing today’s delibe- 
rations by the foreign and 
finance Ministers which is 
expected to end with a joint 
communique on Friday night. 

The talks began on Tuesday 
amid indications that debtor- 
countries were divided as to the 
scope and scale of the future 
North South dialogue. Argen- 
tine officials suggested that 
countries such as Brazil and 
Mexico were being unduly 
cautious. 

But suggestions that a major 
split was in the making seem 
to have been subsequently 
dissipated and were strongly 
denied by both. Sr Angel 
Gurria, Mexico’s chief debt 
negotiator, and Sr Roberto 


Welcome for improved international economy 


THE INTERNATIONAL Mone- 
tary Fund welcomes the im- 
proved state of the world 
economy in its annual report, 
published yesterday, but warns 
that there must be no let-up 
in the fight against inflation. 

It says that inflation has 
dropped to its lowest level for 
15 years in the largest seven 
industrial countries, and the 
current account deficit of the 
developing countries was fur- 
ther reduced in 1983 and the 
early part of 1984. 

The average rate of inflation 
for the seven major countries 
(measured by the GNP defla- 
tor) fell below 5 per cent last 
year compared with 9 per cent 
in 198a 

However the Fund warns: 
“The recovery in the indus- 
trial world remains .uneven, 
and could be undermined by 
the renewed upward' move- 
ment of Interest rates. Higher 
interest rates also weaken the 
position of heavily indebted 
developing countries,” it says. 

It adds: “The foremost re- 
quirement for consolidation of 
the recovexy , . . js the firm 
application of monetary and 
fiscal policies continuously 
geared to maintenance of an 
anti-inflationary environment” 

It concedes that the rigour 
of restraint may need to be 
different depending on particu- 
lar countries' circumstances. 
However it warns: “ In the 
countries where the effective- 
ness of monetary discipline in 
bringing down inflation and 


laying the basis for renewed 
growth has already been most 
amply demonstrated, prudence 
in the provision of liquidity in 
the early phases of recovery 
will be necessary. 

“The temptation to attempt 
to hold down interest rates by 
easing monetary policy may be 
strong for some central banks, 
but it is to be hoped that it 
will be resisted.” 

Nevertheless the Fund also 
emphasises the importance of 
keeping up the momentum of 
recovery both to ease unem- 
ployment and to help to debtor 
countries to expand exports 
and so meet their interest pay- 
ments. 

It says: " Thus far, these 
countries have bad to rely 
heavily on import compression 
to reduce their current account 
deficit relative to their export 
earnings. Such compression 

cannot he regarded as in- 
definitely sustainable, at least 
not without unacceptable conse- 
quences for economic develop- 
ment 

“ For developing countries to 
achieve renewed growth in 
living standards, along with a 
sustained improvement in their 
external position, it will be 
essential for them to have ade- 
quate access to expanding 
markets in the Industrial 
countries.” 

This consideration it says, 
emphasises the need to combat 
the forces of protectionism. 

For the industrial countries, 
it says the balance needed in 


gauging the correct degree of 
monetary expansion will be 
difficult to achieve, particularly 
in view of the technical prob- 
lems of interpreting monetary 
data. 

Nevertheless, it warns that 
though flexibility may be 
required in monetary policy, it 
should not be allowed to go too 

THE International Monetary 
Fund set a fine example of 
good financial housekeeping 
to Its 146 member countries 
last year. Its animal report 
records that Its administrative 
expenses for 1983-84 were 
SDR 193m, an increase of 
jnst 1.65 per cent over the 
previous year. 

far. If authoritites deviate from 
published targets too often, it 
says, the credibility of strategies 
for reducing inflation will be 

undermined. 

The report also strongly 
endorses the Fund’s general 
line that budget deficits need 
to be kept under control. 
In the past four years it says 
Japan, West Germany and the 
UK have made significant pro- 
gress in reducing their under- 
lying (or “ structural "> budget 
deficits. But the U.S.. Italy and 
Canada increased their budget 
deficits by amounts which were 
larger than could be attributed 
to the effects of a cyclical 
economic downturn. 

It calls once again for efforts 
to be made by the U.S. to reduce 
its deficit and says: " Because of 


the size of the U.S. economy and 
the magnitude of the capital 
flow now being attracted there, 
reduction of the U.S. federal 
government deficit could be 
expected to have a significant 
impact on availability of funds 
for private investment through- 
out the world." 

It also says that in general, 
governments are continuing to 
absorb larger shares of private 
saving in almost all industrial 
'countries, and deficits must be 
cut back significantly as the 
recovery proceeds, “ if adequate 
financing for the desired expan- 
sion of productive private 
investment is to be found.” 

By the middle of this year the 
Fund says the industrial world 
was well into its second year of 
recovery after three years of 
severe recession, in the U.5., 
which led the recovery with a 
revival of consumer demand and 
a reversal of the stocks cycle, 
there is now encouraging signs 
of a spread to the investment 
sector. 

However, outside the U.S. and 
Canada it notes that the 
recovery has been too weak to 
reduce unemployment The 
average rate of unemployment 
was higher in 1983 than in 1982 
in every major industrial 
country except the U.S. Eight of 
the 21 industrial countries 
reported average unemploy- 
ment which was more than 10 
per cent of the labour force. 

For the developing countries, 
the Fund calculates that aver- 
age rate of economic growth 


Abdenur, senior economic offi- 
cial at the Brazilian Foreign 
Ministry. 

Sr Gurria admitted that his 
country supported more titan 
others the adea that a develop- 
ment committee, under the 
auspices of the World Bank, 
should be considered an ade- 
quate forum for discussing the 
technical aspects of future debt 
strategy. 

But he stressed that he 
agreed with the principle of 
holding an additional summit to 
discuss the broader political 
aspects of the debt issue. H One 
should not exclude the other.” ' 

The Mexicans took up most 
of the first day of the meeting 
explaining the details of their 
recent S4Sfibn rescheduling 
package as a positive sign that 
some of the proposals of Carta- 
gena had been met 


Current Account 
„ Balances 


last year was only If per cent 
roughly tiie same as in 1982. 
But in per capita towns, 
economic growth in the Third 
World has declined from some 
3 per cent per annum in the 
1960s and 1970s, to zero in 

1981 and to a negative figure in 

1982 and last year. 

The Fund adds: "Moreover, 
the requirements of external 
adjustment have meant that a 
stfeable additional portion of 
real output has had to be 
devoted to net exports!" 

However, the rate of growth 
of the non-oil developing coun- 
tries’ exports recovered to 5* 
per cent in 1983 compared with 
only 1} per cent in 1982- In 
spite of the disappointing 
growth of output for developing 
countries, the Fund identifies a 
number of encouraging trends 
for this year and beyond. 

• The easing of recession in 
industrial countries. 

• The decline in oil prices 
which helped the adjustment of 
non-oil developing countries. 

• Some recovery in world 
commodity prices and signs that 
the long decline in tbe demand 
for oil was coming to an end. 

• Interest rates which were 
still below the levels reached In 
1981 in spite of some recent 
increases. 

The Fund emphasises that 
the fortunes of developing 
countries will depend not only 
on the improvement of the 
world economy in general but 
also on the determination with 
which they tackle the necessary 
reforms 
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The recovexy of exports by 
developing countries enabled 
them to resume some growth 
of imports while at the same 
(time achieving a sizeable 
[further cut in their external 
current account deficits. This 
deficit fell to 12? per cent of 
their receipts from exports, the 
lowest figure for a decade. 

For the non-oil developing 
countries as a group, the current 
account deficit last year is 
estimated to have fallen to 
$56bn comnared with P°*>bn in 
1982 and $109bn in 1981. 


organisers 
claim $150m 
profits 

By Terry DodjWyr th In New York 

A TRIUMPHANT Los Angeles 
Olympics Committee, fresh from 
the s u c c e s s of an unexpectedly 
well-attended Games, is claim- 
ing another victory — profits of 
Si50m, which far' outstripped 
earlier forecasts. '- 
In mid-July, the committee 
for the privately-sponsored 
games expected refits to amount 
only To about $12m, and there 
was widespread speculation 
that public irritation about the 
allocation of-tiekets would lead 
to a poorly attended event. 

Some of the 29 blue-chip cor- 
porate sponsors who coughed up 
a minim um of $4to each to pub- 
licise their names, were -said to 
be extremely unhappy about the 
alleged “ arrogance " of their 
treatment- br tbe Olympic 
organisation. 

Attendance, however re- 
covered, from the Mow' of the 
eastern bloc boycott to break 
all records, reaching 5.5m, or 
about 200,000 more than the 
1980 games. This total was 
boosted by .the L4ra tickets 
sold for soccer events, which 
emerged, t -o some' sur prise, as 
the most widely attended event 
of the Games. . 

The unexpectedly high num- 
ber of ticket sales helped push 
revenues higher than the com- 
mittee’s original estimates, But 
by tax the biggest source of 
funds came from .television, with 
ABC, tiie XJB. station contri- 
buting 9225m, and foreign 
broadcasters SSTnu Corporate 
sponsors accounted foe .about 
VSQm. 

Profits from the games Will 
go to support various amateur 
snorts programmes in the -S. 
The largest part -— 40 oer cent 
to amateur - athletics in 
Southern California. 

Canada doBar 
dilemma 
for Mahoney 

By Bernard S imon bi Toronto 
A SUDDEN drop in the value 
of the Canadian, dollar has 
emphasised the urgency of 
economic Issues for. Canada’s 
iucozsnig Government, which is 
due to be sworn In next 
Monday. 

Tbe new Government fresh 
from last week’s landslide elec- 
tion victory, faces .the dfletama 
of whether to ease pressure on 
the Canadian dollar by Tkisngi 
dom Stic interest rates or to 
allow toe currency to fall 
further in an efforts to Insulate 
Canada from high Interest 
rates. 

Mr Brian Ifulroaey. the in- 
coming Prime Minister, has not 
yet given a ctear indication of 
the new GovenanenfS economic 
policies. Earlier this year, he 

indicated a preference- for low 
interest rates, even at the ex- 
pens of tbe exchange rate, to 
sustain the country's fragile 
economic recovery. 

More recently, tie has moved 
toward tbe Baa* of Canada’s 
present policy of steering a 
middle course, keeping Cana- 
dian interest rates slightly 
above those in tbe . US* but 
dampening upward pressure on . 
rates through a moderate depre- 
ciation of. the .value of the Cana- 
dian dollar. _ 

The bank fears the infla- 
tionary consequences of a sharp 
depreciation of the currency. 

The Canadian dcdlar has lost 
more than acent in the past 19 
days, trading yesterday at Suit 
above 76 U.S. cents, the drop is 
due mainly to the surging U* 
dollar, but has been exacer- 
bated by concern that the can 
between Canadian and dis- 
interest rates may narrow in 
coming months. 

Mr Barry Davenport, foreign 
exchange manager at the Bank 
of Montreal, said that “the 
probability exists for some fu» 
tiier short-term weakness. 
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Export rise 
for Swiss 


By John Wicks in Zurich 

THE SWISS Chemical industry ex- 
pects good results for the current 
year, due largely to a further in- 
crease in exports. The growth rate 
is, however, seen as likely to be 
rather below that for the first half, 
when domestic production volume 
rose 7-B per cent and turnover 10.9 
per cent over the corresponding pe- 
riod of 1983. 

Export sales, which improved 
10.8 per cent in the first half to 
SwFr 6.38 bn (S2L56bn), account for 
an estimated 80 per cent of turn- 
over, according to the Swiss Society 
of Chemical Industries. 

Dr Marc Moret, the Society presi- 
dent, said in Zurich recently all sec- 
tors contributed to this growth, par- 
ticularly dyes tuffs, agro-chemirals 
and the product group co nsi sti ng of 
essential oils, flavours and fra- 
grances. 

Dr Moret, who Is also m a n ag i ng 
director of the Sandoz group, said 
chemical companies were likely to 
show improved profits for 1984' 


Occidental threatens to reduce 
oil flow in Peru over tax claim 


BY DOREEN GILLESPIE IN LIMA 

OCCIDENTAL PETROLEUM Cor- 
poration is preparing to reduce 
work in the Peruvian jungle and 
stop negotiations for a new contract 
unless the Peruvian Government 
resolves tax claims for SlffiSm. 

Occidental, which produces half 
of Peru’s crude oil output of 185J300 
barrels a day is claiming that it has 
accumulated exchange losses of 
534m through overpayment of in- 
come tax. 

The overpayment is the result of 
a system which came into effect in 
1880 under which ail contractors 
hand 40 per cent of their oil s pin* in 
advance to Petropem, the state o3 
concern, on account of income tax. 

The system worked until 1982 
when profits fen in line with falling 
production and prices and applica- 
tion of tax credits introduced the 
previous year. 

Occidental expects to have over- 
paid 2.7m barrels worth about S65m 
in advance income tax by the end of 
the year. The oil is reimbursed on 


presentation of tax returns at the 
end of the fiscal year. 

Repayment is made in devalued 
soles at the average exch a ng e rate 
for the year, causing huge foreign 
exchange losses. 

The Government recognised the 
claim in February this year when it 
reduced the rate from 40 per cent of 
sales to 32 per cent and then to 20 
per cent by August Occidental says 
that despite the reduced rate it is 
still over-paying. 

Occidental, at the government’s 
suggestion, presented a proforma 
tax r >j 4 i| rn for year and next to 
justify its claim*, to which it was to 
have received a reply at the begin- 
ning of September. 

This did not arrive bit the compa- 
ny at the beginning of the month 
extended deadlines for withdrawal 
of two of its four w orkover rigs for 
another ten days. 

Ooddentafs claim is further com- 
plicated by assessments from the 


tax bureau which says that Ocrid- 
entaJ owes SlOflm in hack taxes up 
to 1982. The bureau has disallowed 
costs Occidental had deducted. Oc- 
cidental claims the assessments are 
unjustified in most eases. 

Occidental estimates it has in- 
vested more than SI bn in Peru's 
northern jungle since it started op- 
erations 12 years ago. it had 
stopped exploration in its current 
drilled-out area while it negotiated 
a new block. 

Investment for this year is esti- 
mated at £56. 7m compared with 
SIMm last year and S!78m the year 
before. 

Peru's only other foreign oil pro- 
ducer, Belco Petroleum Corporation 
of New York, operating off the nor- 
thern coast, has also warned Pe- 
troperu that it will stop its S50m ex- 
ploration programme unless its tax 
overpayments are refunded, Belco 
estimates its overpayment at be- 
tween S9m and SlOm. 


Thais to grant large potash concessions 


INVESTMENTS worth hundreds 
of milions of dollars are to 
commence soon in Thailand fol- 
lowing the Bangkok Govern- 
ment's decision to grant large 
potash concessions to two joint 
ventures involving major 
British. U.S and Thai com- 
panies. Chris Sherwell reports 
from Bangkok. 

Thailand's potash reserves of 


some 250m tonnes in its north- 
east provinces are said to. be the 
largest in Asia, if not the world. 
The agreements, reached earlier 
this month after years of 
negotiation, are the first of their 
type. 

One joint venture, with a con- 
cession covering an area of 
3,500 sq km, involves Siam 
Cement. Thailand's largest com- 


pany. along with CRA of Aus- 
tralia. which is 53 per cent 
owned by Rio Tinto of the UK. 
and Duval of the US. 

Siam Cement has a 20 per 
cent share, while Thailand's 
Ministry of Industry, which is 
also involved, has 10 per cent. 
The remaining 70 per cent is 
divided equally between CRA 
and Duval. 


The other joint venture, with 
a concession for 2.300 sq km. 
involves the Thai Central 
Chemical Company, part of the 
large Metro Group in Thailand, 
in a partnership with Agrico 
Chemical Company of Tulsa in 
the U.S. Each has a 45 per cent 
share, with the remainder held 
by the Thai Government. 


Australia 
‘backs trade 
talks round’ 

By Michael Thompson-Nod 
in Sydney 

SIR HIKOSABURO OKO.VOSI, 
Japan’s minister of inter- 
national trade and industry, 
said in Canberra yesterday, that 
Australia basically agreed with 
Japan's proposal for the start of! 
a new round of Gatt multi- 
lateral trade negotiations. 

Mr Okonosi is on a three-day 
visit to Australia. Yesterday he 
met Mr Bob Hawke, the 
Australian Prime Minister, and 
Minister of Trade Mr Lionel 
Bowen, who is also deputy prime 
minister. 

Mr Hawke was asked to cut 
levels of protection in the Aus- 
tralian auto market, and told Mr 
Okonosi that that was something 
the Government was trying to 
do. 

Meanwhile Mr Jermu Laine, 
the Finnish trade minister 
said yesterday in Canberra he 
supported moves by Japan and 
the U.S. toward a new round of 
multilateral Gatt trade negotia- 
tions. AP-DJ reports. 

Mr Laine said Finland con- 
sidered a move toward liberalis- 
ation of world trade essential 
and would support it. even 
though it would not bring 
significant benefits to his 
country. 

* Australia’s balance of trade 
deficit last month was AS3SOxn 
(£247m). against AST 67m in 
July and A$I72ra in August last 
year. Imports were stable, but 
exports eased. The overall 
balance of payment showed a 
surplus last month of AS245m. 
against AS361m in August last 
year. 


Mega-project lending 

IS A BALANCI NG ACT 
FEW BANKS HAVE MASTERED. 

HAS YOURS? 


If you have ever been 
involved in project 
financing which requires 
loan syndication, you know 
it’ s not a two-step process. Rather, 
it is a simultaneous, creative 
interaction between two spheres 
of knowledge which must be 
brought into balance. 

Simply put, a project 
loan must be designed to meet 
the criteria of both buyer and 
seller; at a price which fulfills • 
the objectives of both. It's a 
balancing process - both an 
art and a science - at which 
Bank of Montreal excels. We 
have compiled an impres- 
sive record of syndicated 
financings for major pre- 
lects. But, more important- 
ly, we have earned the 
respect of our peers 
among international 
lenders who have consis- 
tently voted us one of the 
most professional syndicate. -• 
managers in die business. 

On one side, 

we have the proven ’ ' ■*? 
expertise required to accur- •' 
ately assess technical risk, ■ 
the financial engineering skills 


i 



to structure the loan, and a capital 
base large enough to make a 
major underwriting commitment 
On the other; 

Bank of Montreal specialists in 
loan syndication have the global 
expenence and professional re- 
spect of key project banks, as well 
as up-to-the-minute awareness 
of their current lendingposture. 

That’s where the balanc- 
ing comes in. Our team carefully 
weighs all these factors to custom 
design a proposal which meets 
the requirements of acceptable 
risk and yield. Then they select 
a banking group so that it forms 
a broad, flexible base of sup- 
port which is compatible with 
both your short term needs 
and your longer term relation- 
ship objectives. 

Which is good to 
remember when you’re 
weighing the capabilities of 
a project bank. 

Contact your 
Bank of Montreal 
Account Manager; or 
Project Finance, Merchant 
Banking Group, First Canadian 
• Place, Toronto, Canada. 
Telex: 06524041. 



Riband power plant 
dogged by delays 

BY JOHN ELLIOTT IN NEW DELHI AND IAN RODGER IN LONDON 

THE RIHAND power station pro- taramanau, formally raised the 
ject in Uttar Pradesh. India, in problems with the UK Government 
which the UK group Northern Engi- department in the hope that that 
nee ring Industries (NEI) is the lead- would bring fresh pressure on NEI 
ing contractor, continues to be to improve its performance, 
dogged by delays despite a high- tj* meeting we had was a con- 
level agreement last October to structive one," said Mr Graham An- 
speed up the design approval pro- derson, NETs managing director, 
ce ?j- ,„ AJ , . . . international and projects group. 

The £230m (S294m) project, due “He was as anxious as we are to 
to be completed late in 1987, is have the project completed success- 
several months behind schedule fully “ 
and Indian officials are increas- .... . . „ . 

ingly frustrated with NEL Mr Anderson said foe mam ob» 

Last week, Mr Venkataramanan, stade was that the approval proce- 
the permanent secretary of India’s dure for equipment designs was 
Ministry of Power, met officials of very slow “because of the thorough- 
Britain’s Department of Trade and ness of foe Indian bureaucratic pro- 
industry in London and NEI to dis- C€SS -'’ ]ndia ‘ s delays in appointing 
cuss the matter. consultants and in establishing a 

The project is heavily backed by resident team of engineers in Brit- 
UK Government overseas aid, and 3111 10 expedite approvals also hurt 
the other big British power equip- Another difficulty arose from the 
ment suppliers. General Electric speed with which the deal was 
Company and Babcock Internation- agreed after a visit by the 
al, are principal subcontractors. Premier. Mrs Gandhi, to Britain in 

Sources in India said Mr Venka- May 1982. 


French groups to develop 
turhosail for large ships 


8Y PAUL BETTS (N PARIS 

PECHINEY, the large French 
nationalised aluminium group, 
and the Cousteau Foundation, 
the research organisation set 
up by Commander Jacques 
Cousteau, the international 
marioe expert, have teamed up 
to market on a worldwide basis 
■a wind propulsion system for 
ocean-going ships. 

The original association 
follows an agreement signed in 
Paris yesterday and is designed 
to reinforce France’s efforts to 
develop a wind-pro pulsion 
system on a commercial basis. 

The Cousteau-Pectainey pro- 
ject involves an auxiliary pro- 
pulsion system called a turbo- 
sail for commercial vesels of 
between FFr 40-50m (£3.4m- 
Tbe programme will cost 
between FFr 4040m (£3.4m- 
£4J>m) and involves the develop- 
ment of a metal sail composed 
of a hollow cylinder with a 
suction area on both sides. A 
ventilator on top of the tall 
cylinder draws in the air 
through the open side to create 
the necessary lift phenomenon 
for propulsion. The movement 
of the metal turbosail is elec- 
tronically controlled. It will cost 
about FFr 15m to equip a ship 
with turbosails. 

Pechiney said yesterday there 
had . been renewed interest in 
wind propulsion systems for 
ships because of the high energy 
savings offered by the projects. 


The French company, the 
world’s third largest aluminium 
producer, says the Cousteau- 
Pechiney system allows for fuel 
savings of up to 35 per cent and 
that a 30,000 tonne cargo ship 
equipped with turbosails stay- 
ing at sea for 300 days a year 
would save USS7 00.000 a year in 
fuel costs. 

The French groups claim the 
efficiency of their turbosal! 
system is “ three to four times 
greater" than other metal sail 
concepts including the square 
sail used in Japan. 

Moreover, the French groups 
said yesterday they had con- 
ducted a marketing study show- 
ing that by the end of the 
decade there would be a poten- 
tial of about 100 new or existing 
merchant ships of between 5.000 
and 40.000 tonnes which could 
be equipped with the turbosail 
system. 

The non-profit making Cou- 
steau Foundation is currently 
building a 30-metre alL 
aluminium ship equipped with 
two turbosails at La Rochelle 
m France. The vessel is ex- 
pected to make its first trans- 
atlantic crossing in foe first 
quarter of next year. Tests of 
foe new system will -also be 
carried out from thfe beginning 
of. 1986.00 a 6, 000-torme chemi- 
cal cargo ship equipped with foe 
Cousteau-Pechmey turbosails. 


Dutch to build UK vessels 


UNION TRANSPORT (Lon- 
don). a UK-based coastal ship- 
ping company operating in 
northern Europe, has ordered 
four new ships worth a total 
of FI 32m (£7.4m) from Cono- 
ship of the Netherlands. 

It also has options for three 
more coastal vessels. Union 
Transport, which has previously 

also built in West Germany and 
Denmark, runs 21 ships. These 
are owned, managed and time- 
chartered. 

Conoship is a group of 10 
yards in Groningen. Work on 
the ships, at three of the 
group’s yards, will start later 


this year and is due to be com- 
pleted by foe end of 1985. . 

Union Transport carries bulk 
cargoes such as china day, steel, 
coal, and grain between ports 
on foe Rhine, Seine, and Dutch- 
Belgian canals and foe UK. It 
also arranges deliveiy of 
materials for North Sea oil rig 
construction. 

• Wartsila, foe Finnish ship 
building group, has won an 
order worth some SKr 600m 
(£54m) to supply a large pas- 
senger ferry to Viking Line, 
which operates on the Stock: 
holm-to-Helanki route on foe 
Baltic Sea. 


Brazil clinches 
$150m chicken 
sale to Iraq 

By' Andrew Whitley m 
Rio de Janeiro 

BRAZIL’S recent efforts to re- 
dress its yawning trade imbal- 
ance with Iraq, its leading oil 
supplier, are beginning to pay 
off. 

Sr Carlos Viaeava. the Brazil- 
ian foreign trade chief, announ- 
ced this week that a contract 
for 3150m worth of frozen 
chicken has been signed with 
Iraq. Another big meat deal— 
for between 3130m and $140m 
of beef — is under negotiation. 

In July, Brazil threatened to 
cut its purchases of crude oil 
from Iraq, unless foe Baghdad 
Government acted to reduce foe 
deficit, which stood at 3856m in 
foe first half of 1984. 

Payment for foe meat ship- 
ments will be “ guaranteed ’* by 
Iraqi oil, Sr Viaeava said. He 

denied that the deals repre- 
sented a barter transaction. 

The order for chicken is foe 
largest ever for Brazil— 
amounting to three times last 
year’s sales to Iraq, tradition- 
ally Brazil’s largest customer 
for chicken meat. 

The contract is understood to 
InVoive shipment of 71,000 
tonnes over the next six months. 
It will also be the largest single 
deal recorded for the product, 
fast expanding as a major 
Brazilian export item. 

In 1983 Brazil sold Iraq 339m 
worth of beef, about 20 per cent 
of its global exports. 

Meat products had. in the 
early 1980s, been Brazil's most 
important export to Iraq. But 
Baghdad cut back sharply last 
year, raising instead its imports 
of Brazilian arms and cars. 
Arms sales to Iraq were worth 
over 8150m hist year, according 
to new figures from Cacex, the 
foreign trade authority. 


Ericsson wins 

Botswana order 

ERICSSON, foe Swedish tele- 
communications and informa- 
tion systems group, has won an 
order worth U.S. $22. 5 m to 
supply a complete digital tele- 
phone and radio network from 
the Botswana Telecommunica- 
tions Corporation, a public 
agency, David Brown reports 
from Stockholm. 


Dome seeks 
biggest ever 
sale of gas 
to UJS. 


Ry Bernard Simon In Toronto 

DOME PETROLEUM. the 
-Calgary-based energy producer, 
has asked the Canadian Govern* 
ment to approve foe largest 
ever proposal lo export natural 
gas to foe U.S. 

The sales, which would raise 
Canada’s natural gas exports by 
about 7 per cent a year, follow 
the recent deregulation of 
Canadian gas export prices, and 
will provide a sizeable short- 
term cash . injection for Dome, 
which Is burdened by massive 
debts and continuing losses. 

Dome said it has negotiated 
five agreements with three com- 
panies in the north-western UJS. 
tor the sale of 97.2 tm cu ft of 
gas over, a two-year period 
beginning on November 1. Toial 
revenues from foe sales would 
be US$3 1 7.5m. 

Other Canadian gas producers 
will be invited to participate in 
up to 80 per cent of foe sales, 
which will come from fields in 
British Columbia, Alberta and 
foe Yukon. The exports will 
be on an interruptible basis, 
and will require no new invest- 
ment In transmission facilities. 

According to Dome, contract 
prices range from $3 per million 
british thermal units (BTUs) to 
33.40 per million BTUs at the 
U.S.-Canada border, slightly 
below the floor price which 
applied to gas exports prior to 
deregulation. 

The Canadian Government 
announced in July that, as from 
November, it will allow expor- 
ters to negotiate prices with 
their customers provided tint 
contracts result in “an en- 
hanced economic return* to 
Canada. Export contracts must 
permit future . price adjust- 
ments to reflect changing 
market conditions. 

The abolition of Government- 
administered prices was a 
result of Canadian producers’ 
weak competitive position m 
foe over-supplied U.S. market 
Last year’s exports of 713bn 
cubic feet were only about 40 
per cent of volumes authorised 
by the authorities: Canadian 
-producers hope that- higher 
volumes will, to some extent, 
compensate for lower prices, 


Saudi refinery 
to. take crude at 
official prices 

By fHdnnf John* _ ' 

THE, SAUDI Arabian Gaverq- 
meni has agreed that the .-joint 
venture export refinery owned 
50:50 by Petromin. the stale oil 
corporation, and Mobil at Yanbp 
on foe Read Sea coast is to be 
supplied with Arabian heavy 
crude at official selling prices. 

The compromise - readied 
last month should improve foe 
economics of foe project which 
was designed to' use as a feed- 
stock for foe more expensive 
Arabian Light crude variety via 
Petroline, the pipeline from 
foe Eastern Province to Yanbu. 
The plant’s upgrading facili- 
ties make it capable of run- 
ning on Arabian Heavy, how- 
ever.. 

For its port Petromin never 
contemplated, in. line with the 
Organisation of Petroleum Ex- 
porting Countries* policy, the 
refinery receiving crudest less 
than the official selling price. 
But even with cheaper Arabian 
Heavy as the feedstock the im- 
mediate profitability- of - the 
operation, which came onstream 
in August, still appears to be 
is doubL 

Petronrin, meanwhile, • is 
anxious to emphasise that its 
share of refined products from 
both plants will be made by 
its head office in Saudi Arabia. 
The strengthening of its pre- 
sence in foe state corporation’s 
offices in London, Houston. 
Geneva and Tokyo is - related 
to market research aimed keep- 
j the management more fully 
formed on market trends. 


Two business phones 
that think for themselves. 



On tte left, the Nfisi on 201X1 On the i^hf, the ^leE12, Both hove numerous 
features like built-in memories and automatic cedi': routing to save lime and 
money and to make your business more efficient And boSt will pay for them- 
selves in o matter af months. 

The £12 is capabteof handfmgd fines and 12extensfons, Each telephone has 
o visual display which at a glance gives you the status of every call and 
extension on the system. And each can dispby the cost of every call you make. 

The Vision 2000 is even cleverer and provides up to 12lines and 2? 
extensions. It's so advanced you can program each telephone to individual 
needs, and choose from an infinite number of cost ond time saving features _ 
Cut the coupon or phone vs for details ora free demonstration.' . 
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Hong Kong pact 
expected to be 
ready in a week 

BY DAVID PODWELL IN HONG KONG 

BRITAIN AND .CHINA have 
narrowed their differences over 
the future of Hong Kong to only 
one issue, officials in Hong Kong 
said yesterday. They .are now 
confident that a joint declara- 
tion can be- ready for initialling 
by the two sides in a week’s 
time.. 

It is i still to be decided when 
the initialling will actually take 
place, an official said. This will 
become dear in the next, few 
days, when Sir Edward Youde, 

Hong Kong's Governor, reveals 
the date of the- 23rd round of 
Sind-Brifslsh negotiations, to be 
held In Peking; The declaration 
will be initialled on the second 
day of these talks* though Sir 
Edwards may wait until he 
returns to Hong Kong before 
revealing details. 

Britain and China have been 
negotiating for 14 months over 
the future of Hong Kong once 
it returns to Chinese 
sovereignty on July l 1997. This 
is when British leases run out 
on nine-4 enths of the territory. 

■ An . official said yesterday 
that the “ purdah curtains " sur- 
rounding the talks will be 
firmly shut during the final 
week of negotiation. The 
secrecy has been relaxed 
slightly since August 1 when 
Sir Geoffrey Howe, Britain’s 
Foreign Secretary, revealed in 
Hong 1 Kong the areas where 
agreement had been reached. 

Only one of the four out- 
standing issues which blocked 
agreement is now unresolved, 
but officials would not disclose 
what this 'issue' was. The four 
problem ' issues’ were land 
rights; the rights of British 
nationals, aircraft landing 
rights and the structure of 
Hong' Kong's Government after 
1997. 

The land issue was resolved 
last week, when Britain agreed 
to allow China to set up a land 


Iraq claims destruction 
of four merchant vessels 


commission in Hong Kong. 
This will be a quasi-government 
body, controlled by Peking, 
which will act as a guardian 
of 50 per cent of the net pro- 
ceeds of government land sales 
between now and 1997. Lease- 
holders wanting to renew exist- 
ing leases will not have to pay 
a new premium — as was once 
feared — but will pay a charge 
equivalent to 3 per cent of the 
rateable value of their prop- 
erty. 

The agreement on land is 
likely to be controversial since 
it gives Peking direct control 
over a share of what until now 
has been a significant propor- 
tion of the Hong Kong Govern- 
ment's revenue — albeit as a 
proxy for the Special Autono- 
mous Region Government 
which will succeed the colonial 
government in 1997. Land sales 
last year raised over HK$2.3bn 
(£229m) in gross terms. 

A delegation of unofficial 
fnon-civil servant) members of 
Hong Kong’s executive council, 
the territory!* supreme ruling 
body, flies to London next Mon- 
day with Sir Edward Youde.' 
The group will meet Mrs 
Thatcher and Sir Geoffrey 
Howe on September 19. at 
which stage they expect to give 
their final seal of approval to 
the joint declaration. The com- 
pleted document will then go 
to Britain’s Cabinet for appro- j 
val on September 20. 

The Chinese Government is ! 
keen to be able to celebrate 
successful negotiation of Hong 
Kong's return to mainland con- 
trol as part of its national day 
celebrations on October 1. In 
an unprecedented move, it has 
invited nine Hong Kong 
Government officials, and 18 
members of the territory’s 
executive and legislative coun- 
cils to join in the celebrations. 


BY OUR MIDDLE EAST STAFF 

IRAQ YESTERDAY Claimed 
tha( its r. naval units had 
attacked aconvby of merchant 
vessels., destroying Your ih the 
Kbor-Mbusa channel' Wading to ■ 
Bandar Khomeini. 

There was 'no .confirmation 
yesterday ot afiy vessels: Wing - 
damaged In -the-Gutf nbr were 
any distress tignal* picked up, 
according to reports” from 
Bahrain. 

In the past' a number of 
casualties In the 'approaches to 
Bandar Khomeini,, mainly small 
Iranian coastal craft, have gone 
unreported. Within easy range 
of Iraqi air and naval bases, 
the Khoral Musa shipping lane 
has been dubbed “ suicide 
hi lev ” by merchant seamen. . 

The last independently con- 
firmed casualties were on July 
1 when the Cypriot-registered 
Alexander Dyo and a small 
South Korean .freighter were 
struck In the approaches to 
Bandar Khomeini, a dry cargo 
port vital to Iron. 

Like Kharg Island, it is 
within the war exclusion zone 
dedared by Iraq, but attacks 


on shipping using Bandar 
Khomeini, at the head of the 
Gulf, have been of relatively 
HtUe concern to world shipping 
and insurance markets — unlike 
those on tankers travelling to 
and Ytonr Kharg Island. • 

4 -The. 250,000 . deadweight ton 
St Tobias; whose ballast tank 
was . hit --on Tuesday, was 
reported yesterday to have 
docked off Dubai on the other 
side of the Gulf for repair. The 
Polish captain of the Liberian- 
registered vessel owned by 
Martin pex was quoted as saying 
that all 32 members of the crew 
were uninjured. 

According to the reckoning of 
Lloyd’s shipping intelligence 
service, it was the 42nd vessel 
to be damaged since Iraq 
started deploying Super Eten- 
dard aircraft armed with Exocet 
missiles in February and began 
to blockade Kharg Island In 
earnest. 

Yesterday the official state- 
owned magazine Alif-Baa pub- 
lished in Baghdad, said Iraqi 
forces had sunk more than 200 
ships in the Gulf since the start 
of the war. 


Asean nuclear free zone 


KUALA LUMPUR— The Asso- 
ciation of Southeast Aslan 
Nations (Asean) has agreed to 
create a nuclear weapons free 
zone for Southeast Asia under 
which the U.S. and the Soviet 
Union will be asked eventually 
not to bring nuclear weapons 
into this area, Asean officials 
said yesterday. 

Mr Tengku Ahmad Rithaud- 
deen, .Malgyslan Foreign Minis- 
ter. said senior government offi- 
cials from Thailand, Malaysia, 
the Philippines, Bruei, Singa- 
pore and Indonesia met here 
for three, days and “agreed in 
principle to a nuclear weapons 


free zone for Southeast Asia’' 
after talks, which ended yester- 
day. 

Mr Tengku Ahmad, chairman 
of tile Asean standing commit- 
tee, said: “The nuclear weapons 
free zone is one of the steps 
towards the realisation of a zone 
of peace, freedom and neutral- 
ity in Southeast Asia.” 

- Asean Foreign Ministers met 
here ]2 years ago and declared 
their desire to create a zone of 
peace, freedom and neutrality 
in Southeast Asia. They said 
Vietnam, Laos an Cambodia 
should be included in the zone. 
AP 


Mark Baker in Peking looks at preparations for China’s biggest military parade in modern times 


Tea parties banned for Co mmunis t anniversary 


CHINA IS preparing to celebrate 
the 35th anniversary id the Com- 
munist victory with fireworks, 
public dancing and its biggest 
military parade in modern times. 

The authorities are taking pre- 
cautions, however, against exces- 
sive revelry on October L For- 
eigners have bees ordered to 
hand in any firearms they might 
be hiding, residents only are ex- 
pected to be permitted in Peking 
and unauthorised tea parties 
have been banned. 

Peking’s lienanmen Square 
will be the centre of the action. 
Hie streetiamps have all been re- 
painted, huge festive neon signs 
have been erected on top of the 
great Hall of the People and ev- 
eryone is awaiting the reappear- 
ance of “the history of shaving” - 


a gallery of outdoor portraits of 
Marx, l^ nin, Stalin end other so- 
cialist heroes, in their varying 
states of hairiness. 

The scrubbed -up portrait of 
Mao is hack in its place above 
the gate into the Forbidden City 
- where the late great helmsman 
proclaimed the People’s Repu- 
blic on October 1 1949. The gale 
has had a four-month refurbish- 
ing and even the ornate Iffing dy- 
nasty dragons, covered up during 
those killjoy days of the Cultural 
' Revolution, have re-emerged 
with fresh goWleaL 

It is from the balcony of the 
gate that the Chinese leader, 
Deng Xiaoping, his lieute- 
nants are expected to take the 
salute during a grand two-hour 
militar y parade, the first since 


1S59 and the biggest since libera- 
tion. 

In a late night rehearsal a few 
days ago, more than 400 military 
vehicles tumbled along Chang’an 
boulevard to the square, includ- 
ing tanks, armoured personnel 
carriers, rocket launchers and 
the latest CSS 3 intercontinental 
missi les. 

It is expected (hat more than 
70,000 soldiers, sailors and air- 
men will march in the parade, 
wearing, new uniforms for the 
first time. A flyover by scores of 
aircraft will include China's lat- 
est jet fighter. 

Thousands of schoolchildren 
have spent months rehearsing 
dances to be performed in the 
square. A big fireworks display 
will take place in the evening 


and an epic pageant, “The Song 
of the Chinese Revolution*’ will 
be premiered. 

The anniversary has been 
grasped by the new Chinese lead- 
ership as a chance for drum- 

beating about its considerable 

economic and scientific achieve- 
ments and to fire up some 
healthy nationalistic spirit 

To ensure that the rest of the 
world gets the message, China is 
giving 10 minutes of free satellite 
footage of the celebrations to any 
foreign TV network that cares to 
plugin. 

Tbe military parade seems to 
be designed partly to appease the 
4m strong People’s liberation 
Army which has been starved of 
funds and has taken consider- 
able political flak in recent years. 


Western miHuuy analysts are 
gleeful at the prospect of a rare 
chance to inspect at close range 
the latest Chinese (albeit mostly 
Soviet-copied) hardware. 

Intensive security prepara- 
tions are being made for the oc- 
casion - which will see all the se- 
nior Chinese leadership in the 
open together for the Gist time in 
many years. 

Public security police are be- 
lieved to have stepped up their 
surveillance of the general pub- 
lic, especially young unemploy- 
ed, and there have been rare spot 
checks of ears in the ehy. It is be- 
lieved that no ordinary Chinese 
will be permitted to visit the city 
during tbe celebrations. 

In a bizarre twist, the public 
security bureau has sent a circu- 


lar to ail of Peking's 3,000 reg- 
istered foreigners ordering any- 
one with “guns, pistols or bid- 
lets” to surrender them 

The authorities are concerned 
also that the occasion might pro- 
voke a rash of costly days off by 
the city's managers and 
bureaucrats, who tend to inertia 
at tbe best of times and who are 
great exponents of (he free 
lunch. 

A directive issued by the of- 
fices of no less than the Com- 
munist Party central committee, 
the stale council and the stand- 
ing committee of the National 
People's Congress, has decreed: 
“No receptions or tea parties or 
any kind should be held by tbe 
various departments and units 
during the national day." 


Surprise at 
sacking of 
Thai central 
bank chief 

By Chris Sherwell In Bangkok 

THAILAND'S . sacked central 
bank governor, Mr Nukul 
Prachuabmoh, yesterday voiced 
concern over the manner of h is 
sudden dismissal, saying it 
made the nominally indepen- 
dent Bank of Thailand appear 
subject to political pressures. 

He was speaking the day 
after Mr Sommai Hoontrakool, 
the country's Finance Minister, 
had pushed through Cabinet a 
decision to terminate Mr 
Nukul's tenure. His replace- 
ment. Mr Kamchom Sathirakul, 
is a Ministry of Finance official. 

The sacking, which is unpre- 
cedented at the Bank of Thai- 
land. leaves Mr Sommai even 
more firmly in charge of Thai 
economic policy, at a time when 
there is great concern over the 
fragility of the country’s finan- 
cial system. 

The Government recently took 
over one commercial bank, has 
been trying to help numerous 
ailing finance companies and is 
vexed by huge privately-owned 
‘‘pyramid’ funds offering inves- 
tors un realisti caly high returns 
outside the banking system. 

The bad feeling between Mr 
So mm an i and Mr Nubul was no 
secret, but Mr-Nukul was visibly 
disappointed yesterday and 
particularly bitter that he was 
not warned of the move against 
him. 

The immediate result is that 
plans to discuss with foreign 
banks a syndicated loan of 
about S20m (£157xri) for Thai- 
land at the forthcoming IMF 
meeting will probably be post- 
poned because Mr Nukul will 
not be there. Neither Mr Kam- 
chom or Mr Sommai is likely 
to attend cither, says bank 
officials. 

Asked yesterday whether he 
thought his dismissal might 
undermine confidence among 
foreign creditors and investors. 
Mr Nukul said: ”1 hope not” 
Foreign and Thai bankers were 
surprised at the sacking.: 

Mr Sommai appears to have 
made his move in Cabinet after 
General Prem Tinsulanond, the 
Prime Minister, left the meet- 
ing for another appointment 
Several Cabinet Ministers evi- 
dently resisted the sacking 
attempt, saying it was hardly a 
suitable moment for such a 
change, but Gen Prachuab 
Soontrangkul, the Deputy 
Premier, ruled that it was a 
Finance Ministry affair. 

Mr Nukul said yesterday he 
had no idea whether Mr Sommai 
had discussed his plan in 
advance with Gen Prem, who 
coincidentally leaves on Friday 
for the U.S. to undergo medical 
treatment. 

No official reasons were given 
for tbe dismissal, but it was put 
out that Mr Nukul had reached 
the end of a four-year term 
which was simply not being re- 
newed and that differences with 
Mr Sommai had come to a head 
over the recent government 
take-over of the troubled Asia 
Trust Bank. 

Little in Thailand is as it 
seems, however. Yesterday Mr 
Nukul said there was no four- 
year term for the governor 


Hyderabad ultimatum expected 

BY )OHN EU-JOTT IN NEW DELHI 


OPPOSITION LEADERS are to 
Issue an ultimatum today to 
Mr Zail Singh, president of 
India, threatening to launch a 
countrywide protest imme- 
diately if the political impasse 
in the state of Andhra Pradesh 
Is not resolved within two days. 

This was decided yesterday as 
a war of nerves between the 
state's rival chief ministers 
continued with another incon- 
clusive and rowdy meeting of 
the state’s assembly that lasted 
only 30 minutes. 

Nine people died on Tuesday 
night in riots when Muslims 
wreaked revenge in a series of 
stabbings on Hindus whose 
extremists had burned their 
shops last Sunday. Political 
leaders in both camps are 
accusing each other of inciting 
the violence. 

The ultimatum poses a 
dilemma for Mrs Indira Gandhi, 
Indian Prime Minister, who 
stands to lose considerable 
credibility over the month-long 


political fracas in Andhra 
Pradesh, which has uncovered 
the rougher and more corrupt 
side of Indian politics. It would, 
however, be uncharacteristic of 
her to allow Mr Rama Rao. a 
staunch opponent, to win and 
return to office. 

Her alternative, if Mr 
Bhaskara Rao cannot get enough 
support, would be to suspend 
the state assembly and declare 
president’s rule from New 
Delhi, arguing that the uproar 
in the assembly and the riots 
show that democratic govern- 
ment has broken down. But this 
could lead to a major build-up 
of political opposition to her, 
especially In southern India, for 
the country's coming general 
elections. 

Opposition leaders yesterday 
gathered in Hyderabad and 
went with Mr Rama Rao, the 
deposed chief minister, to see 
the state governor who then 
agreed briefly to look at Mr 
Rama Rao's 160 state assembly 


mebers who. lined up in front 
of his palatial residence in two 
lines. 

Mr Atal Vajpayee, a major 
national opposition figure, said 
they told the governor and 
would say to the president 
today: “ We will call country- 
wide action within two days 
unless there is a vote on the 
chief minister issue or unless 
Mr Bhaskara Rao is dismissed 
as chief minister by the 
governor.” 

Leaders of Mrs Gandhi’s 
Congress I Party in Andhra 
Pradesh seem, significantly, to 
be distancing themselves from 
Mr Bhaskara Rao in case he 
loses. 

• All army and police leave has 
been cancelled from yesterday 
with an all-island police alert 
for the killers of 15 Tamil pas- 
sengers on board a but that was 
hijacked on the road to Jaffna, 
the northern capital of Sri 
Lanka, Mervyn de Silva writes 
from Colombo. 


Police disperse muted 
Biko protest in Soweto 

BY JIM JONES IN JOHANNESBURG 


SOUTH AFRICAN police used 
tear gas and rubber bullets to 
disperse crowds of demon- 
strating youths in Soweto 
yesterday, the seventh anniver- 
sary of the death in detention 
of * black consiousness leader 
Steve Biko. However, though the 
demonstrations resulted in 
stone-throwing, some damage to 
property and robust police 
action, it appeared that Tues- 
day’s banning of indoor political 
meetings by Mr Louis le Grange. 
Law and Order Minister, had its 
desired effect of reducing public 
protest. 

Criticism of Mr Le Grange's 
prohibition of indoor meetings, 
which is an addition to an 
earlier ban on outdoor political 
gatherings, came from a wide 
section of political and com- 
munity leaders. 

Progressive Federal Party 
member Ms Helen Suzman said 


the ban was unwise as it gave 
the impression that South Africa 
was in a stale of emergency. 

ShSe added .that action 
against loaders of the United 
Democratic Front, a broad spec- 
trum group which successfully 
co-ordinated opposition to the 
recent Coloured and Indian 
elections, was “ the old govern- 
ment tactics of cutting off the 
heads of every extra-parliamen- 
tary organisation that looks like 
Raining influence among the 
people.” 

Mr John Kane-Berman, Insti- 
tute of Race Relations director, 
said the prohibitions were in- 
comprehensible and would fur- 
ther harm race relations. The 
Azania People's Organisation 
(Azapo). which had planned a 
Biko memorial meeting in 
Soweto for last night, was indig- 
nant at the second banning in as 
many years. 



LAND RECLAMATION IN THE GULF 


Babrain intends to expand 


BY^itARY HUNGS IN BAHRAIN 


BAHRAIN IS pommlssloniug 
an environmental impact study 
for tthat could be the biggest 
land reclamation project to be 
undertaken in the Gulf. 

A dozen international con- 
.suHants have been invited to 
£>r equality, and the front run- 
ners will be making presenta- 
tions to Bahrain’s Ministry of 
Housing this month before an 
award, of . contracts. 

The proposed reclamation 
are is in seal water between 
Bahrain and Oatar, known as 
Fashi aT Adham, from just 
south of the Mina Sulman ship- 
ping channel to. beyond the 
southern tip oflhe main island 
of Bahrain, some 400 to 500 
-square kilometres. 

. The consultants will be 

asked to assess whether, and 
to what . extent, these shoals 
could be turned into dry land 
without, having a radical im- 
pact on. water flow, marine Ufo 
and fisheries. . An increase in 
salinity could affect not only 



the marine environment but the 
operation of two new de- 
salination plants being built on 
the east coast. 

Dr Abul Latif Kanoo, Under- 
secretary for Housing, said yes- 
terday that Fasht al Adham is 
one of five possible sites, two 
of them offshore, for new 


housing development. He said 
the Cabinet had asked for the 

environmental study before 
making a choice. 

Med mat Hamad, a new town 
for up (o 60,000 people in the 
desert southwest of the main 
population centre. Manama, 
will be completed in four- 
years’ time, and the Ministry 
of Housing would like to have 
more laud available by 1989. 

Because of. population 
growth, the deterioration of old 
housing slock and the growing 
trend' for young married 
couples to want homes of their 
own, new demand for houses 
and flats is between 2,000 and 
2.500 a year. 

With the population of more 
than 350.000 and a basic land 
area of only a little more than 
600 square kilimetres. Bahrain 
is slowly running out of living 
space, and much recent 
development has been on land 
reclaimed from the sea. This 
is actually cheaper than buying 
land from private owners. 


Big airline... big service... big bargain. 


TWA is the biggest airline 
across the Atlantic. We carry more 
transatlantic passengers than any 
other airline. 

And we re bringing you bargain 
transatlantic feres. 

Boston only £239 return, for 
example. 

You get all TWAs big service. 
You get all the comfort of our big 
widebodies. You get all the attention 
and care of our staff, in the air and 
on the ground. 

For New York you fly from 


London’s No.l airport at Heathrow^ 
to New York’s Nol airport Kennedy. 


TWA CUTS FARES" 


NEW YORK 
£259 return was £299 


BOSTON 

£239 return was £292 


PHILADELPHIA 
£274 return was £334 


LOS ANGELES 
£299 return was £420 


And at l^ennedt^ you fly into TWAs 
exclusive terminal, with its own 
immigration, customs and baggage 
handling facilities. 

Its easy and quick, and there 
are handy buses, subway and cabs 
for Manhattan. As well as TWA flights 
to other US cities. 

TWA flies to over 60 US 
cities. 

Why fly with an airline that offers 
less for about the same fere? 

See your TWA Main 
Agent for details. 


■ Oiv jw'-n’iin ,;.r> rer-nri Af£X 
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Social Democratic Party conference 

Owen urges shares for 
all in country’s assets 


BY IVOR OWEN, POLITICAL STAFF 


DR DAVID OWEN, leader of the So- 
cial Democratic Party, urged his fol- 
lowers yesterday to consider adopt- 
ing a policy designed to redistribute 
wealth on a massive scale, with ev- 
ery adult citizen being “given” a 
stake in publicly and privately 
owned productive assets. 

He also made a hard-hitting at- 
tack on Mrs Thatcher, the Prime 
Minister, and Mr Neil Kinnnrk , 
leader of the Labour Party. 

His imaginative speech on the fi- 
nal day of the party's third annual 
conference, in Barton, Derbyshire, 
won a rapturous response, which 
further underlined his personal 
dominance. 

He said the best way of promot- 
ing a progressive and prosperous 
social market economy was 
through more widely dispersed 
ownership of property and assets. 
Therefore, the benefits, and person- 
al independence which it made pos- 
sible, would become widely avail- 
able - instead of being confined to 
the few. 

“Instead of state assets being sold 
to institutional investors, as under 
the present form of Tory privatisa- 
tion proposals, there is a far strong- 
er case if they are to be sold, that 
those shares should be “gran" to 
every adult citizen.” 

State revenues would be paid out 
directly to ail citizens, whose enti- 
tlements could then be sold on the 
market Hie Government’s hypo- 
thetical tax cuts, even if achieved, 
would benefit those who paid the 
most in tax. 

“Any holders of the new stock 
would be able to realise their assets 



Dr David Owen 

in the market, or borrow on their 
strength and thus have the benefits 
of wealth ownership.” 

He suggested that such redistrib- 
ution of wealth would bring a new 
dimension to British politics, re- 
placing the old controversy over 
privatisation and nationalisation. 

‘Going farther still, there is a 
case for public unit trusts whose 
shares would be distributed to all 
citizens, to whom a growing propor- 
tion of the equity of each major co- 
znany in the land would be trans- 
ferred." 

Dr Owen said this policy would 
strengthen the Alliance because of 


the Liberal Party's commitment to 
wider share ownership and their 
joint backing of co-ownership and 
cooperatives. 

He also held out the prospect of 
“a shared democracy" on home 
ownership. 

The initial purchase price of a 
property could be shared between a 
public authority and the ci tize n. 

Dr Owen made it dear that he be- 
lieved that securing a position of in- 
fluence in a coalition government is 
the most realistic goal for the SPD- 
Liberal Alliance at the next general 
election. 

He dubbed Mr Kinnock as a lead- 
er who did not dare, and Mrs 
Thatcher as one who did not care. 
He accused her of presiding over 
the most incompetent Tory Govern- 
ment since that of Sir Anthoy Eden. 

“Mrs Thatcher does not care 
about unemployment - indeed, in 
private she boasts that no Tory 
Government has ever lost an elec- 
tion because of unemployment," 

Dr Owen said it was as much in- 
competence which had allowed un- 
employment to rise to nearly 4m as 
the Government's blind adherence 
to discredited monetarism, “This 
party will never tolerate a fatalistic 
acceptance of unemployment" 

• The conference demanded an im- 
mediate end to the use of plastic 
bullets in Northern Ireland. Mem- 
bers for the Council of Social De- 
mocracy, tiie party's ruling body, 
voted by a substantial majority for 
an emergency motion calling for an 
immediate ban on plastic bullets 
and a full inquiry into their use for 
crowd control. 


Party’s confidence gets a lift 


DR DAVID OWEN is still very 
much in touch with the mood of his 
party’s activists, to judge by the 
four-day- conference of the Social 
Democratic Party which ended in 
Buxton yesterday. 

He believes in leading from the 
front, in floating ideas outside the 
formal procedures of policy forma- 
tion. At times he has deliberately 
side-stepped the doubts and instinc- 
tive caution of the party's national 
committee to challenge accepted 
views and to stimulate discussion 
among the rank and file. 

Last .'year in Salford Dr Owen 
sougbt& shake up policy by advo- 
cating a social market economy - 
praising the virtues of markets and 
profits.’ Yesterday he proposed 
broadening capital ownership to all 
citizens. 

There were no great rows. Dr Ow- 
en's line about “competitiveness 
and compassion" summed up the 
general mood, a desire for markets 
in the productive sector but not in 
health, education and welfare. 

The conference confirms the 
growing cohesion and self- 
confidence of the SDP, which was 
suffering doubts and uncertainties 
a year ago. 


PETER RIDDELL, Political Edi- 
tor, looks at the successes of the 
SDP and some problems which 
be sees ahead 


Everyone accepts that thee will 
be no merger with the liberals be- 
fore the next general election. 

Admittedly, there are reserva- 
tions on some policy points. Several 
activists would prefer a little more 
tenderness than toughness, and 
speakers, such as Mr Roy Jenkins, 
the framer party leader, and Mr 
David Sainsbury, the finance direc- 
tor of Sainsburys, seemed to want 
rather more talk about the need for 
state intervention in industry and 
on commitments to incomes policy. 

Dr Owen showed that he is 
enough of a politician to make con- 
cessions to this viewpoint Several 
times he referred to the need for 
tenderness and concentrated his at- 
tack on the Government, to avoid 
charges of being seen as a sub- 
Tbatcherite. He may now feel more 
secure and relaxed as leader and 
therefore better able to embrace his 
critics. 


The debates showed that any dif- 
ferences in the SDP are more of nu- 
ance or personality than of deep- 
seated ideology. 

The SDP faithful left Buxton in a 
cheerful mood, no longer worried 
about survival. The remarkable suc- 
cess of Dr Owen in the past year, 
not least in capturing m ed i a atten- 
tion, has masked problems. The 
party lacks sufficient members (on- 
ly about 50,000) or resources to 
make a broad front break-through 
electo rally. 

Moreover, there are tensions 
ahead with the Liberals, not only 
over the allocation of future parlia- 
mentary seats hut over policy. The 
liberal assembly in Bournemouth 
next week will hold two lengthy de- 
bates on defence policy. Although 
the more Alliance-minded of senior 
liberals still hope a formula can be 
found to avoid too obvious a gap 
with the SDFs approach, the lib- 
erals will probably confirm their 
call for the removal of cruise mis- 
siles in the UK. 

For all the SDPs buoyancy yes- 
terday and for all its talk of a team 
effort, the party still looks danger- 
ously dependent on the health and 
energy of Dr Owen himself. 


Microchip impact on 
jobs ‘not dramatic 9 


BY DAVID LAWSON 

THE MICROCHIP revolution is un- 
likely to have as dramatic an effect 
on employment in the near future 
os many commentators have sug- 
gested, according to researchers at 
Warwick University. 

Productivity is unlikely to grow 
at much more than the post-war av- 
erage in the short to medium-term, 
although it should accelerate com- 
pared with the slow rates of the late 
1970s. 

The Institute for Employment 
Research at Warwick has reviewed 
the effects of information technolo- 
gy on the engineering sector, which 
employs 12 per cent of the UK 
workforce. It says the findings will 
be relevant to the broader impact 
On the British economy. 

A crucial factor would be the 
speed of diffusion of new technolo- 
gy- The faster it spread, the more 
rapid would be productivity gains 
and a lower demand for labour. 


Countries slow to innovate would 
lose to competitors like Japan, 
which was quick to change and 
could undercut European produc- 
ers. 

Factors which would slow this 
diffusion include problems of stan- 
dardisation, the need for organisa- 
tional change and the investment 
needed to develop new skills and 
software. 

The report warns that the drive 
towards competitiveness will not 
just affect shopfloor manual work- 
ers but also office staff who make 
up a large part of manufacturing 
employment - particularly the less- 
skilled white-collar workers. 

The report says it is easy to exag- 
gerate the labour-saving effects of 
technological change. Studies had 
shown that it would be often as like- 
ly to save capital through reduced 
inventories and more effective utili- 
sation. 


Sinclair in promotion 
battle with Commodore 


BY JASON CRISP 

THE BATTLE to s«ll home compu- 
ters in Britain in the crucial pre- 
Christmas period is likely to prove 
the fiercest yet. Commodore, the 
leading U.S. supplier which 
launched two new computers in the 
UK this week, is expected to spend 
£4m on television advertising alone. 

Grandfield Rork Collins, Commo- 
dore's -advertising agency, believes 
the company will be spending more 
on promotion in the UK than the 
rest of the microcomputer industry 
put together. 

Last month Commodore’s arch-ri- 
val Sinclair Research, of the UK, 
announced it would spend E4m on 
advertising in the last quarter of 
the year, including substantial tele- 
vision advertising. Commodore re- 
fused to disclose its total expendi- 


ture, but it is expected to be be- 
tween £8m and C8m. 

The last three months or the year 
are by far the most important for 
the home computer industry. Sales 
in that period represent about half 
the annual totaL 

The main fight in the UK will be 
between Commodore and Sinclair 
Research. Mr Howard Stanworth, 
general manager of Commodore 
UK, claimed that his company was 
now levelpegging with Sinclair in 
Britain. 

He said research by Gallup 
showed that Commodore machines 
accounted for 34 per cent of all 
home computers sold in the UK in 
the first half of the year, the same 
as Sinclair. 


Future aircraft 
engines ‘much 
more efficient’ 

By DavkI FteWock, 

Science Editor 

MASSIVE improvements in the ef- 
ficiency of aeroengines are still 
possible, Mr John Coplin, director 
of design at Rolls-Royce, yesterday 
told the annual meeting of the Brit- 
ish Association for the Advance- 
ment of Science. 

He forecast that the engine of the 
future would be quieter, simpler 
and more efficient, designed by 
computer and built in automated 
factories. 

Mr Coplin said half the cost of fly- 
tog was energy cost, which made ef- 
ficiency an obvious target for the 
designer. Until recently greater effi- 
ciency and speed could be obtained 
only at the price of greater com- 
plexity and cost 

Large computers and more per- 
ceptive instrumentation were shift- 
ing the balance, Mr Coplin said. 
They were permitting “higher effi- 
ciency to be obtained with a sub- 
stantial reduction in complexity." 

The same tools which allowed the 
designer to make a more efficient 
engine for lower unit cost could also 
reduce development and tooling 
costs - the two biggest factors to 
the launch costs ofa new engine. 

Medex to build 
£lm factory 

By Nick Garnett 

MEDEX, the U.S. medical equip- 
ment manufacturer, is to build its 
first factory to Britain, at Rossen- 
dale, Lancashire. 

The Elm development is expected 
to create 50 jobs over the next three 
years. It is being set up in an enter 
prise zone and has attracted region- 
al aid because of Rossendale's sta- 
tus a s a development area. 

Medex manufactures valves and 
other devices used to the supply of 
fluids within life-support systems. 
It will manufacture a range of medi- 
cal equipment at Rossendale for 
distribution to hospitals la the UK 
and Europe. 


System X 
ordered by 
Jersey and 
Guernsey 

By Guy de Jonquleres 
and Edward Owen 

GUERNSEY and Jersey, the two 
largest Channel Islands, have or- 
dered System X digital telephone 
exchanges from Plessey and the 
General Electric Company 
(GECL both of the UK, to sepa- 
rate deals totalling C12m. 

The orders, which were won 
against competitive bidding by 
several International suppliers, 
are the biggest captured by Sys- 
tem X outside the UK, where 
British Telecom is its major cus- 
tomer. 

Its only other overseas sale has 
been to the Caribbean island of 
St Vincent, which has bought one 
exchange worth about Eton Sys- 
tem X has also been chosen by 
the Hull Telephone Department, 
on England’s east coast, which 
has placed orders worth OOm. 

Hull has the only independent 
telephone exchange in Britain, 
the rest being run by state- 
owned British Telecom - which 
the Government Intends to priv- 
atise this autumn with a stock 
market flotation. 

The Systran X manufacturers 
hope that, to spite of their mod- 
est size, the Channel Islands con- 
tracts wifi help to persuade both 
British Telecom and foreign te- 
lecommunications administra- 
tions that their exchanges are in- 
ternationally competitive. 

BT, which has invested about 
£300m in System X development, 
plans to make it the mainstay of 
its network modernisation pro- 
gramme, but it also plans to in- 
vite international tenders soon 
for tire supply of a second, rival, 
exchange system. 

GEC and Plessey would like 
the ptanwd BT tender post- 
poned. Few System X exchanges 
have yet been installed in the 
UK, and the two companies fear 
a decision to bring in a second 
supplier at this stage would be 
viewed fay potential customers 
abroad as a sign that BT had lost 
confidence in System X. 

The Guernsey contract, winch 
is worth E7m ami includes a new 
optical fibre transmission sys- 
tem, has been won by Plessey 
against competition from Stan- 
dard Telephones and Cables 
(STQ of Britain and Northern 
Tdeeran of Canada. 

In Jersey GEC has won a £5m 
order which includes an elec- 
tronic directory inquiry system. 
The other bidders were AT&T- 
Pbilips, a U-S.-Dutch joint ven- 
ture, France’s C1T Alcatel and 
Face an Italian subsidiary of ITT 
of the US. 

Guernsey's director of tele- 
communications, Mr Alec Forty, 
said the choice of System X was 
influenced by the fact that the is- 
land was integrated with BTs 
network. He was reassured that 
Jersey had independently chosen 
System X as well. 

The emergence of the Channel 
Islands as offshore finance cen- 
tres, combined with a policy d 
low telephone charges, has led to 
a very high level of telephone 


Jersey, with a population of 
TSfiOO, has 61,560 telephones and 
last year handled 4&2ra calls. 
Guernsey, which takes to the is- 
lands of Alderney and Sark, has 
42£O0 telephones for a popula- 
tion of only 54J0QO and handled 
31.7m calls last year. 


MONOPOLIES URGES BETTER MANAGEMENT 

Post Office sharply criticised 
for its poor quality service 


BY JASON CRISP 

THE POST OFFICE was sharply 
criticised for its lack of proper man- 
agement information and controls 
and for the continuing poor quality 
of service in a report by the Monop- 
olies and Mergers Commission pub- 
lished yesterday. 

The report warns that if the post 
office does not adopt modern man- 
agement methods it will be unable 
to meet the competition from other 
forms of co mmuni cation in the fu- 
ture. 

In its second report on the post 
office (FO) to five years the com- 
mission gives the corporation credit 
for several improvements over the 
period but is’ particularly critical 
that it is f ailin g to meet most of its 
delivery targets. 

The report calls on the PO to in- 
troduce much greater management 
information and control systems, to 
improve management and industri- 
al relations practices and to acceler- 
ate the mechanisation prog ramm e. 

The commission was clearly split 
on whether the Post Office was do- 
ing enough to bring about neces- 
sary change. Some members 
thought a more energetic and reso- 
lute policy must be adopted if the 
Post Office was to achieve the im- 
provements to efficiency and ser- 
vice necessary to combat competi- 
tion from new forms of communica- 
tion. 

lire commission also, effectively, 
suspended its judgement on the 
question of whether the Post Office 
was acting against public interest 

The report concludes that if the 


PO cannot sort out its problems 
then the outcome may be contrary 
to the public interest. “For not only 
will the customer be paying an un- 
duly high price for the service re- 
ceived, but the choice may them lie 
between rapid and painful contrac- 
tion of the business and its mainte- 
nance at heavy cost to public 
funds." 

The Monopolies Commission ex- 
amined in detail the postal services 
in inner London, Glasgow, Belfast 
and Cardiff, fts recommendations 
largely apply to the general run- 
ning of the postal service. In 1979 
the commission examined the inner 
London service and its report was 
highly critical. 

The commission adds its weight 
to the considerable recent criticism 
of the quality of the letter service. 
The commission acknowledges that 
the quality of service is now sub- 
stantially higher than it was at the 
time of its previous inquiry. 

Of the four areas examined, only 
Belfast met the target for first class 
mail and none met the target for 
second class mail (Hie targets are 
to deliver 90 per cent of first class 
mail by the first working day after 
collection and 96 per cent of second 
class letters by tire third working 
day.) 

The Post Office was quick to 
point out yesterday that currently 
68 per cent of first class mail was 
delivered the first working day af- 
ter collection. But the commission’s 
report noted: The information on 
performance against national tar- 


gets published by the post office ob- 
scure the lower performance of let- 
ters travelling from one region to 
another. We believe this tends to 
give an over-optimistic picture to 
some customers of the service they 
can expect to get and that this is 
reflected in the scepticism, with 
which they regard post office per- 
formance statistics. 

As a result the commission rec- 
ommends considerably more de- 
tailed information on its service 
performance. 

A major part of the report is de- 
voted to the weakness - or lack - of 
management information hhH con- 
trol systems. It recommends that 
the use of budgetary controls as a 

primary tool of management should 
be vigorously promoted for use at 
all levels. 

It says managers throughout the 
organisation should accept the 
principle of their being accountable 
in monetary terms for their perfor- 
mance against predetermined tar- 
gets. 

The commission says that the 
changes it proposes will require the 
FO to extend the use of computers 
for financial control to lower levels 
in the organisation. 

It calls the lack of form of mea- 
surement of work and traffic a 
f undame ntal deficienc y in the PCs 
management and control systems. 

The commission says it does not 
underestimate ^ technical ^ in- 
dustrial relations difficulties in 
bringing into operation effective 
systems of traffic 


Merchant fleet pleads for help 


BY ANDREW FISHER. SHIPPING CORRESPONDENT 


THE BRITISH Government is 
among the least supportive of its 
shipping industry of any adminis- 
tration in the world, the General 
Council of British Shipping <GCBS) 
said yesterday. 

Calling on the Government to 
strengthen its commitment to the 
UK industry, the GOBS said to its 
annual review that the March bud- 
get had been received with dismay. 

The budget cut capital allowances 
for tax purposes and removed over- 
seas tax relief for seafarers. The 
GCBS than began a campaign on 
the industry's behalf to and outside 
parliament 

It said the Government had now 
acknowledged that shipping was a 
special case and had promised a 
con ce ssion on depreciation to the- 
1905 budget 

The GCBS added that this con- 
cession was welcome. “But it does 
not go nearly far enough if the tty- 
ping of the scales to the advantage 
of the industry’s competitors is to 
be reduced." 


The U K owned and 
registered fleet 
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The review said the UK merchant 
fleet was declining at an. alarming 
rate. From a peak of 50m dead- 
weight tons in 1975, it feQ last year 
'to just over 20m dwt and has since 
fallen below this level. 

“There are still far too many 


ships worldwide chasing too little 
cargo, despite a 30m dwt fall in idle 
tonnage in the past year," the re- 
port says. 

The latest UK budget, removing 
the industry’s depreciation advan- 
tage, was thus “a savage blow." The 
GCBS said few industries were so 
capital intensive on the grand scale 
asshipping. . 

It mentioned the credit and fiscal 
advantages enjoyed by fleets in 
Norway, Denmark, Japan, West 
Germany, and others. 

“Shipping has dimensions to it, 
economic and non-economic, riot 
possessed to the same degree by 
other Industries," said the reviews 

Noting that the UK merchant 
nayy wa? the woddV seventh larg- 
est - it contributes over EUmyenrly 
in Invisible «wningg -* the GCBS 
said a recovery would need a rise in 
freight rates," a genome partner- 
ship with a government which rec- 
ognises the investment needs of a 
vital industry,” and a more pro- 
ductive relationship with labour. 


Ministers defer air dispute decision 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


DECISIONS by the Cabinet on fu- 
ture civil aviation policy, including 
the controversial issue of route 
transfers from British Airways to 
the independent airlines, are likely 
to be deterred for one or two weeks. 

The issue was expected to be dis- 
cussed at today’s Cabinet meeting, 
but the pressures of other business 
have pushed civil aviation off the 
agenda. It is the first meeting since 
the parliamentary recess began to 
the summer. 

Also, because of sharp differ- 
ences between the state-owned 
British Airways and the indepen- 


dent airlines, the Government re- 
quires more time to decide. 

The issue has become whether or 
not there should be route transfers 
from BA to the independents. How- 
ever, many other issues are in- 
volved in formulating an overall 
policy for UK civil aviation. 

They indude whether to build a 
fifth terminal at Heathrow or devel- 
op Stansted in Essex; what to do 
about the planned 275,000 ceiling on 
aircraft movements at Heathrow; 
and how to privatise the British Air- 
ports Authority. Another crucial 
question is the timing of privatising 
BA itself. 


The Govemmenfs view is that 
the most important requirement is 
to get the entire package of dvil av- 
iation proposals- right, so that the 
development of air transport over 
the next ten to 15 years can proceed 
smoothly. 

• BA, which has recently negotiat- 
ed cheaper air fores to Holland, 
West Germany and Switzerland 
with the - aviation authorities and 
pi rimes of those countries, is plan? 
rung similar cuts to France. 

With Air France, it is seeking per- 
mission to reduce fares between 
UK regional airports and Paris by 
up to £35, or about 28 per cent 


Lindane 
sheep dip 
to be 

withdrawn 

By Andrew Gowers 

BRITAIN is to phase out the use of 
Lindane, the controversial pesticide 
commonly used in sheep dips, after 
its recent confrontation wfth 
France over contamination of lamb 
exports with the chemicaL 
A Ministry of Agriculture spokes- 
man said the move was agreed by 
sheep-tanners and abattoirs on a 
recom mendation from the ministry. 

Lindane, orgamma-HCH, a mem- 
ber of the organ ochlorine family of 
pesticides together with the now- 
banned DDT. will cease to be li- 
censed from the end of this year. As 
a result it will become an offence 
under the Medicines Act to offer it 
for sole. 

The chemical has been a weapon 
in Britain's campaign against sheep 
scab, a higtaly-infectious disease 
caused by mites. Between 70 and 80 
per cent of dips in Britain are be- 
lieved to contain Lindane. 

Sales of sheep dips are estimated 
to be worth about £L5m to British 
chemical and pharmaceutical com- 
panies. Manufacturers of dips con- 
taining Jjnrianp- jnclffifo BuROUgfiS 

Wellcome, Bayer and Beecham. 

Some companies expressed dis- 
may yesterday at the suddenness of 
the move to withdraw the pesticide, 
although they conceded that tire In- 
dustry had been encouraged to 
boost production of alternative dip 
products such as Propetamphos for 
some time. 

The. withdrawal of LmHipte was 
prompted by the Angid-Freocfc row 
over the Iamb trade which began 
last month and was patched op lost 
week. 


N-discharges 
by Sellafteld 
‘within limits 9 


By David Ffahtodc, 

Science Editor. ' 

AT NO- TIME last yeat did dis- 
charges and disposals of radioactive 
wastes from tbe 7 Sellafield, Cum- 
bria, factory of . British Nuclear 
Puds (BNFL) exceed stipulated 
limits, says, the company's annual 
report to the Government cntis ra- 
dioactive cEschmgaartturingJWS; 

The year coveted feefadei fast 

which was washed bade ontobear- 
hy beaches... ---: 

The Government is prosecuting 
BNFL forevents culminating in the 
incident 

The report, from BNFL’s health 
and safety. directorate. M<ys that tire 
radiation dose received last-year by 
the most highly exposed group- the 
socalled "critical group* - of the 
general population was "significant- 
ty lower" than tire limit recom- 
mended by tire International Com- 
mittee on Radiological Protection 
(ICRP). 

This is the group of stirai fi st s 
whose standards on pub&c safety 
are accepted by atymst all nations 
using radioactivity^ " 

The most significant-dose result- 
tog from wastedisdbafgesrfrom Sel- 
lafield to 1983 was. about tatif (51-5 
per cent) pf tirelCJRP reorartownded 
limit to the critical groups who in 
tins case are lag consumers of local 
fish end shenfisfrit says; v . 

Doses to typical members of the 
general public were nnrch tower - 
about 1 per cent of tire ICKJ? dose 
limit, the report says. 


Alan Pike reports on an appointment designed to promote enterprise 

An outsider comes into the Cabinet 


DAVID YOUNG was described as 
an "outsider" in many press reports 
this week when Mrs Thatcher'an- 
nounced bis appointment to her 
Cabinet in tha reshuffle early thi* 
week. It is rare for a non-politician 
to be promoted directly to the Cabi- 
net, His brief is to promote enter- 
prise and job creation. 

Mr Young, 52, is to be made a 
peer to enable him to sit in the 
House of Lords. He leaves the Man- 
power Services Commission, where 
be has been chairman for 2K years. 

He enthusiastically supports tire 
Government's plans to change to 
private ownership state-controlled 
industries. He also backs its long- 
term strategy of trying to break 
down traditional trade union de- 
marcations so as to lay the ground- 
work for new economic growth. 

"Outsider” may be accurate in a 
narrow sense, but it is completely 
false as a description of the political 
credentials he will take into the 
Cabinet It would be more apt to de- 
scribe his switch to Minister with- 
out Portfolio as being from the role 
of "Minister outside the Govern- 
ment" 

"Some people spend 20 or 30 
years in politics and leave nothing 
behind them. You already have a 
great achievement to your credit," a 
senior Minister recently told Mr 
Young. 

That achievement is the Techni- 
cal and Vocational Education Initia- 
tive. to which the Prime Minister 
and her colleagues attach great im- 
portance. 


Sir Keith Joseph, Education Sec- 
retary, arrived at Mr Young's coun- 
try home some two years ago to be 
presented by his host with a plan to 
transform the curriculum for the 14 
to 18 age group, giving a sharper fo- 
cus and higher status to technical 
and vocational elements. The Edu- 
cation Secretary left convinced, and 
Mr Young’s enthusiastic salesman- 
ship subsequently proved equally 
successful with Mr Norman Tebbit, 
then Employment Secretary, and 
the Prime Minister. 

Proposals for educational change 
often remain at the discussion 
stage for years. But within months 
of TVEl being announced publicly, 
Mr Young had steered his plan 
through doubting ranks of educa- 
tionalists and trade unionists. 

Now, only 12 months after the pi- 
lot projects were launched, TVEI 
schemes are running in several doz- 
en education authorities and more 
will follow next year. The episode 
secured Mr Young's reputation as a 
political heavyweight, and shortlist- 
ed him for other tasks. 

The Government cannot create 
jobs," is his first word on the sub- 
ject of bis new responsibilities. “But 
there are things it can do to produce 
the right climate and motivation for 
job creation.” 

Some might regard a job-creation 
brief at Cabinet level at a time of 
historically high unemployment as 
daunting, but Mr Young says he is 
not pessimistic. 

He supports all the following 
aims: a massive increase in training 


opportunities throughout working 
life; the growing importance of the 
service sector; computer skills; 
equipping young people with both 
tiie qualifications and altitudes to 
make good employees; persuading 
those young people that there may 
be a link between pay rates and em- 
ployment prospects; mobility; 
adaptability. 

“Take the Enterprise Allowance 
Scheme. We are getting 1,000 inqui- 
ries a week from an area which 
many people would think of as the 
most unlikely source of entrepre- 
neurs the unemployed Very many 
people have ideas for starting their 
own businesses. Let us see what 
can be done to encourage them and 
find out what happens.” 

Does he believe that there can be 
a return to full employment? 1 am 
sure in the 1920s and 1930s people 
believed there could never be a re- 
turn to full employment We must 
not be defeatist But I am not say- 
ing that our notions of full employ- 
ment and a full working life will 
never change. 

“After the World War H the work- 
ing norm was a 50-week year and a 
48-hour week. People began work 
earlier in their lives and finished 
later. So there has been an enor- 
mous reduction in the working life 
over the last 35 years. 

“Take things forward another 10 
or 15 years and foil employment 
may be based on different work pat- 
terns, There may be shorter work- 
ing weeks. But it would have to hap- 
pen naturally, not because the EEC 


or unions wanted to impose a 
particular pattern on everybody." 

Mr Young is unlikely to shirk un- 
conventional or unfashionable 
ideas in his new job. He has, for ex- 
ample, suggested that the statutory 
school-leaving age should perhaps 
be lowered, providing young people 
continue with appropriate training 
and work experience until they are 
18 . 

While the introduction of the 
Youth Training Scheme is his most 
immediate source of satisfaction. 
Mr Young believes TVEI Is his most 
important contribution at the MSC. 
"I hope- it may prove a watershed 
which wiD help change the whole 
educational culture." 

At the MSC he has been running 
an agency bigger than some con- 
ventional government departments, 
and one with a higher public profile 
- a task he likens to combining the 
functions of Minister and Perma- 
nent Secretary. Before that, he was 
an adviser at the Department of In- 
dustry. 

However, Mr Young recognises' 
that his unconventional appoint- 
ment will generate suspicion in 
both Whitehall and Westminster. 
'The unions were suspicious when I 
was appointed to the MSC," he 
says. 

The unions saw his as a political 
appointment designed to wreck the 
tripartite MSC and shackl e it to 
government ideology. 

Yet during last year's general 
election campaig n Mr Young picked 
up hints that, if Labour won, the 


Trade Union Congress wanted him 
to remain MSC chairman. "Perhaps 
Labour had given up .any . hope of 
winning by then," remarks Mr 
Young, with the relaxed, witty atti- 
tude that has hriped to disarm his 
critics. Style atone does not over- 
come suspicion, however. Shore 
union leaders came - to doubt 
-whether Mr Young-wds arequtytete 
government creatorey What exactly 
are the political vfews.afii» new 
Minister? . 

"I have been & Conservative Bar" 
ty member for a good many years 
although I became a bft disenchant- 
ed' in the early 187te - tam/toota 
cozporatisL I am a 1 dedtoa^d sup- 
porter of the jrresol Frimelitiais- 
ter. 

- At the MSC I have avoiend press- 
ing my political viawa ftto has 

been varoable, because '.I before in 
’ learning by Ks taning- ffigi room sty 
I have the^rt of pqHtjcal butiixds 
you would expect 
prenent" " .. ' 

He believes his hew p^ wffi in- 
corporate a troubte-shootin^ rote 
that may take him beyond his im; 
mediate brief of . rart&rpffise. and 

.jObS, -'-V> - .r 

. Does he, from his oew pe^M" 
five in government, sefrafastingfa- 
ture for the tripartite MEG under 
his job-creation plans? fifes. I_be- 
lieve it has a reputatkm as a. doing, 
caring agency." The government re- 
port Training for Jofts envfcsged 
the MSC functioning 
trai nin g authority,* Itesridj^Tbere 
is aa important' need fiw.this." 
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Modem factories we have, ready for 
immediate occupation in attractive locations 
- throughout Wales. 

But the fact is, of course, not every 
company that comes here, wants, or even 
needs one. lake Biomass International, for 
example. 

They sought a building to provide the 
perfect environment for their research and 
development 

, Spacious, quiet and comfortable, where 
minds rather than machines could work at full 
stretch. 

Wuren Hall, where they’ve settled, 
stands in four and a half acres of beautiful 
countryside in Clwyd. 

No thundering trucks or clamorous rail- 
wagons to distract the search for new 


techniques in waste recovery 

But close to main roads and railways, to 
make for easy communications. 

Physiological Instrumentation is yet 
another company wanting peace and quiet 

They’re established in Whitland Abbey, 
a courtly Victorian house in Dyfed 

Here they are developing their research 
into sensor-based electronic devices, which 
began at University College, Londoa 

The point we at the Welsh Develop- 
ment Agency want to make is that we’re here 
to provide individual answers to suit the needs 
of individual businesses. 

Not just by helping companies like 
Biomass and PI find the right premises, but by 
putting together tailor-made investment 
packages. 


Today’s workforce in Wales is able, 
willing and conscientious. 

Transport facilities let you reach all your 
major markets quickly and with ease. 

PI have now in fact expanded into 
production in three modem factories near 
Whitland Abbey 

And Biomass told us: “We would recom- 
mend any other high technology company to 
follow our route? 

So whether you’re thinkingofrelocating 
an existingbusiness, orgettinganew project off 
the ground, it’ll pay ypu to find out more about 
Wales. 

There’s a complete information pack- 
age at the end of this coupoa 

Post it today. Or call Freefone Wales. It’ll 
be your first step to feeling totally at home. 


I am thinking of relocating mv existing business/ 
establishing a new one. Please tell me why Wales 
will be right for me. 


Name. 


Position- 


Nature of Business- 
Company — 
Address 


Tel. No 

Welsh Development Agency 

PEARL HOUSE. GREYFRIARS RD.. CARDIFF CF1 3XX. TEL' (0222) 32955. 



tea: at* 
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EDITED BY CHRISTOPHER LORENZ 


PICK UP a trade press publica- 
tion and the chances are you'll 
be underwhelmed by the pre- 
dominantly forgettable ads. We 
may be blessed with a consumer 
products advertising sector that 
is globally acclaimed for its 
daring formulas and brilliant 
execution, but when it comes to 
industry, or the business-to- 
busmess sector, UK advertising 
lags limply behind its European 
cousins, notable, with some 
exceptions, only for its bland- 
ness. 

Small, busy, uncreative ads. 
offering readers no reward, 
often overwordy with dire 
graphics of factory, machine or 
tool — this old-style school of 
advertising may be worthy in 
intent, but how effective is it 
in an increasingly competitive 
marketplace? 

Yet this sector (generally 
defined as appealing to the pro- 
fessional as opposed to the 
household buyer) accounts for 
some £3S8m annual expenditure 
(1983 current figures. Advertis- 
ing Association) behind retail 
(1547m) and classified (£7 30m). 

Industrial advertising, say its 
practitioners, suffers in the UK 
anyway from behind a second 
class citizen, next to the 
glamour queen — consumer 
goods, and its temptress, 
television, which can attract the 
best creative talent, the deepest 
resources and the highest 
visibility. 

Not so on the Continent, 
where major industry takes its 
advertising every krona and 
D-mark as seriously as do our 
own consumer goods manufac- 
turers, and where the better 
agencies don't find ball hearings 
and drill bits any reason for 
being boring and unimagina- 
tive. 

It is less than surprising, then 
to find that two agencies which 
have been quietly breaking 
moulds in the UK (winning 
awards for tbemselves and re- 
sults for their clients) with 
relevant and arresting advertis- 
ing on behalf of some of the 
world's industrial heavyweights, 
are, in origin, Swedish. With 
client lists that are pan- 
European. 

Anderson and Lembke, with a 

European network of nine 
offices billing some £40m 
annually and a bevvy of more 
than 120 awards, includes 
among its clients Ericsson 
Grou p, At las Copco, Asea, Em- 
star, SKF and Chubb. 

The younger and highly 
talented EhrenstrahL a one- 
time breakaway from A & L. 
now allied to the BBDO adver- 
tising group, has offices in 
Stockholm and more recently 
London to service its multi- 
national clients. These in clude 
Alfa Laval. Volvo, Sulzer, SKF, 
Sandvik, Modo and Philips. 

Both agencies believe that if 
Sweden is proficient in this area 
it is because that country is 
export oriented. “ Most Swedish 


Advertising 


When industry conies 
a poor second best 

Feona Mcewan examines ‘ business to business ’ ads 



Creating a stir in industrial circles: Ehrenstrahle’s imaginative use of a paper Porsche for client MoDo 


goods are capital goods rather 
than baked beans," says Jaakko 
Alanko. managing director of 
A&L, London. “ And, as a result, 
these industries have had to 
develop communications skills 
in this field. We don't have 
herds of salesmen either so 
industry has to depend on 
mechanical forms of communi- 
cation that are highly visible. 
It’s no wonder then that busi- 
ness to business takes a front 
seat there — and the top creative 
guys all have a track record in 
industry.” 

Looking at the work of both 
agencies, it is clear than one 
man's creative toothpaste and 
toilet cleaner are another's 
centrifugal separators and drill 
bits. Who would have imagined 
a paper mill ad could be 
imaginative . . . see illustration. 

Indeed, so stylish is the 
Ehrenstrahle breed of ads that 
the trade press has been known 
to go out of its way to request 
them. 

u I don’t see the challenge of 
soap powders,** says Per 
Ehrenstrahle. the tall, languid, 
creative force behind the 
agency. " It’s' so utterly un- 


interesting, it would kill me. We 
get deep into the companies we 
work with in this business." 

He blames three main factors 
for the preponderance of dull 
and — in his view wasteful 
advertising: the small margins 
available under the commission 
system when placing ads In the 
main industrial media — ie press 
—which leave little with which 
to attract top talent; uninformed 
clients with a poor understand- 
ing o fthe role of advertising in 
marketing, who see it as some- 
thing that has to be done 
because the competition does it; 
and, finally, unprofessional 
agencies too often making their 
money simply by giving clients 
what they ask for. 

Industrial advertising, both 
agencies believe, is a different, 
if related, discipline to con- 
sumer goods advertising, requir- 
ing a quite different mentality 
— a concept that would not be 
agreed by all the 100 or so 
agencies in the UK estimated 
to handle the sector. 

Davidson Pearce, for instance, 
which claims that between 8 or 
10 per cent of its billings are 
industrial, believes the reverse. 


” I don't think industrial adver- 
tising should be handled as a 
separate entity," says managing 
director, Morgan Johnston. “The 
rules that apply and the disci- 
pline are much the same what- 
ever the advertising.” 

Not so, say the specialists. 
For a start the product per- 
formance is so different, says 
A and L, listing some of the 
most important ones: Industrial 
products involve a complicated 
buying process compared with 
the simple process of consumer 
products; “rational" buying 
motives compared with “irra- 
tional"; high initial cost to low 
initial cost; complex product to 
simple product; derived demand 
compared with direct demand 
and so on. 

According to William Parker, 
a copywriter with A and L: "The 
primary objective of indus- 
trial advertising — fundamentally 
different from that of consumer 
advertising — is to support the 
salesman by providing him with 
qualified leads and increasing 
his lead conversion rate. Is 
other words, the job of indus- 
trial advertising is to locate 
prospects for the' salesman to 


increase his productivity.’' 

Response has to be generated 
and this is invited by any means 
appropriate, coupons, reply paid 
cards, ’phone calls, carrier 
pigeons. The wo Swedish agen- 
cies are careful not to carry a 
below-th e-line distinction, pre- 
ferring to use what it deems 

the most effective communica- 
tions for the job— choosing 
from direct mail, media adver- 
tising, seminars, sales literature 
and so on. 

Results, they say. tel! their 
own story. In a detailed case 
history, William Parker of A&L 
outlines how one client making 
measuring systems increased 
efficiency by 800 per cent, rais- 
ing profitability from £32.000 to 
£ 112.000 on an investment of 
£50,000. 

Again, for Barnetts, the 
paper producer. A&L under- ( 
took a campaign to signal the , 
company's entry into the ■ 
quality print market with the 
aim of establishing market 
share and recouping investment 
within a year. This meant 
generating a turnover of £5m. 
Four of these were thought | 
possible from existing cistomers j 
and in order to find the remain- 
ing £lm, a direct mail shot : 
was engineered to 9.000 targeted 
companies. Although a 6 per 
cent response rate was antici- 
pated in fact, 9.7 per cent I 
complied and the target was 
exceeded by 12.8 per cent to 
reach £5. 6m in a year. 

Ehrenstrahle talks results, 
too. For Asea, the Swedish 
engineering company-, it helped 
launch a new product, a steel 
wire cleaning plant, recently 
in West Germany. The product 
required three decision makers 
— product, quality and general 
managers— and some 300 people 
were targeted as potential 
buyers for this highly special- 
ised equipment. “ There was 
only one salesman," says 
Ehrenstrahle. "It would have 
taken him two years to cover 
aD 300. We used an advertising 
mail shot to find out the hot 
prospect to divert the sales- 
force in the most economic 
way." 

The agency devised an 
ingenious “ black box " compris- 
ing a cardboard model of the 
new plant complete with wire 
strip which when pushed 
through the plant emerged 
clean. The response rate to this 
“toy" was over 30 per cent 
(generally between 0.5 and S 
per cent response rate from 
direct mall is a good average). 
It took the salesman only four 
months to reach them. The 
same campaign was then run 
in France and the UK — results 
are not yet through. 

Global advertising is very 
much a reality in this sector- — 
the factors that influence a 
manager’s decision to buy steel 
tubes is likely to be the same 
whatever the country, says 
Ehrenstrahle. I 


Clients and agencies 


Life on the other side 


IT WAS fantasy time at Oxford 
against last week end when 40 
highish fliers from companies 
like Beech am. Rowntree- 
Mackintosh. Shell, Brooke 
Bond, Oxo. Guinness, and (after 
many year gap) Procter & 
Gamble, discovered what life 
was like on the other side of 
the advertising diride. 

The idea behind the 
Creative Circle's annual role 
reversal seminar (this was the 
seventeenth) is that the men 
and women with the task of 
commissioning advertising 
should, for a few days at least, 
become the creative depart- 
ments of imaginary advertising 
agencies. On arrival at Oxford 
they are derided into teams and 
asked to compete against each 
other for “ advertising " 
accounts. The “ agencies ” thal 
produce the best commercials 
win a round of applause. 

This year realism was the key 
note. The three campaigns 
devised were all for markets in 
decline which could well benefit 
from an extensive and expensive 
advertising campaign — musical 
instruments, men's suits and 
rabbits. Anyone involved in 
these industries interested in 
what some lively minds have 
come up with to boost sales 
should contact the Creative 
Circle. 

A seasoned visitor to the role 
reversal seminar quickly notices 
that the excesses of the early 
years have long disappeared. 
The delegates are more know- 
ledgable about advertising, 
more confident, and perhaps 
slightly more dull. Women are 
now numerous and less reticent. 

Rarely is the commercial pro- 
duced by each team really bad. 
Thanks in part to the profes- 
sionalism of the video crews 
who shoot the script the final 
showreel of commercials has 
solid worth. What it lacks is 
the great imaginative idea. The 
advertising campaigns produced 
in two days look like the weak 
ideas of second rate advertising 
agencies of 20 years ago, which 
is no mean achievement given 
the short time available. 

Oddly enough the advertising 
devised to boost sales of rabbit 
was the least interesting, with 
cautious campaigns which tried 
to hide the negatives in the 
meat rather than to stress the 
positives. A commercial set in 
a medieval banqueting hall with 
a jester amazing the king with 
such an unlikely prediction that 
in 500 years’ time his favourite 
dish would not be popular won 
the prize, thanks to the use of 
the oldest trick In the book — 
superfluous sex in the form of a 



serving wench. 

The rabbit presentations were 
enlivened by a turn from one of 
the “ clients," Nick Shackleton 
of FCB, who offered the 
“ agencies ” the services of bis 
lady wife Myrtle who has taken 
a course in creative writing. In 
fact many clients this year were 
heavily into their character 
roles to the discomfort of the 
agencies. Peter Bostock of 
Charles Barker was a sotten 
Yorkshireman (sometimes from 
Lancashire); “Sir” Maurice 
Drake of Dale Associates 
worked in Sir Keith Joseph's 
private office; Ron Collins of 
WCRS ran the “Take Three” 
chain of menswear shops, soon 
reduced to Take One and a Half; 
and John Hegarty of Bartle, 
Bogle, Hegarty was the stylish 
editor to be of Tailor and 
Cutter. 

The teams halting the slide 
in sales of musical Instruments 
came up with safe commercials 
built around slogans like “Bring 
out the music in you” and "Join 
the band," but hardly tackled 
the marketing problems in sell- 
ing instruments. 


Best video 


The battle for the suits 
account was the most interest- 
ing, with one group coming up 
with the best video ever pro- 
duced at a role reversal seminar 
and another with a good slogan 
■' Wear a suit— the unfair advan- 
tage.” The video showed Super- 
man changing into Suitaman, 
peeling off his dinky superman 
clothes to reveal a smart three 
piece before rescuing the 
beleagored maiden. 

The comercial was brilliant, 
but the thinking behind the 
concept and its opportunities 
for development -limited. 


It- costs companies £500 to 
send an executive to the 
seminar. Apart from discovering 
how agencies work, what the 
constraints can be in creating 
ads, and how bard ic is to come 
up with a great idea that is 
relevant, the delegates are also 
given a wonderful opportunity 
to build up their management 
skills. Some completely take 
over their ** agencies;" others 
learn how to co-operate with 
strangers; some become com- 
pletely passive. 

But the Creative Circle is 
realising bow useful the 
seminar is for agency personnel. 
It enables them to discover how 
their clients see them. When 
the weekend agencies use 
clichds like “we’ve taken that 
aboard;" when they describe 
ideas os “exciting, stimulating 
and challenging;” when they 
arrive late, they are only acting 
as agencies have treated them in 
the past. As Paul Hoppe said at 
the conclusion: “ We’ve seen a 
lot of our faults in your dread- 
ful presentations." 

But agency men wiH pick up 
ideas, too. “Give us your 
business and we will give your 
business back to you." said one 
team pitching for suits — a line 
which could effectively feature 
in real-life presentations. 

Few of the delegates will 
have left Oxford thinking it lit 
a doddle making commercial?, 
bnt they might be more critical 
of rite cost. After making th- 
Smtaxnan commercial in an hou - 
or so for nothing; advertiser; 
could question from ex- 
perience any agency that say* 
it needs a week to make a rough 
commercial and riot it will co. ; 
£5.TW0. 

Antony Thorncroft 


We make plugs spark, 
mowers fly, drinks disappear, 

tractors dimb, 

tourists travel, dgarettes sell, 
paper prosper, tdevisions 
turn on, videos vanish. 


computers connect. 
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£1504 

£234 

Miraieapolis/St Paul 

£850 

£1240 

£876 

£1528 

£678 

San Francisco 

£1270 

£1504 

£1504 

£1504 

£234 

L Washington 

£892 

£1034 

£1034 

£1034 

£142 

L Detroit 

£950 

£1034 

£1034 

£1034 

£84 

■L Seattle 

£1276 

£1504 

£1504“ 


£228 J 


Hill I 



London's fastest growing sales promotion consultancy 

Over the pastfouryears LGM has helped 

Champion Spark Plugs (U.K. and Europe), Flymo, Peter Dominic, Bass Mitchells & Butlers, 

Case Tractors (Worldwide), Tunisian National Tourist Office, Club 18-30, Gallaher, Wiggins Teape Fine Paper Mills 

Rediffusion, ICI Garden Products, NCR, Mace/Wavy Line 

Contact Graham Green to find out how. 

LGM Limited, Hesketh House, 43/45 Portman Square, London W1 H 9FG. Telephone 01-486 5877 


People who know the best value 


Fly Northwest Orient to the USA from London Gatwick. As 
well as savings running into hundreds of pounds, you can 
enjoy the standards of Executive Class service which made 
us 1984 Business Class Airline of the Year in a survey by 
Executive Travel magazine. We not only offer same-airline 


Northwest Orient Airlines 
49 Albemarle Street, London W1X 3FE 
Tel: (01) 629 53S3 Telex ; 266658 
Caledonian House. 10 Buchanan Street, 

Glasgow GI 3LB Tel : (Wl) 226 4175 Telex: 777159 
Manchester Tel: (061) 499 2471 


As service to more than 50 US cities via the congestion-free 
an gateways of Minneapolis/St P&ul or Boston, but also auto- 
de matically up-grade Executive Class passengers to First Class 
by on domestic segments of their journeys, at no extra cost, 
ne People who know value for money, go Northwest Orient. 
Also flights from Glasgow Prestwick via Boston or New York. 

For reservations, see your travel agent or contact us. 

K») NORTHWEST ORIENT 

. • The American winner 

fr... Mania •/**»•&&&•&***'*• &*• •***"*• ******* 
Ow riwrt • Mb • Owner • fcWft • EteMUH • MAwfai • tag*-* K If**"** 
R Mfen • A MM • BmI Mr * feud «*i* • «m«t Me • HMu* » 

HmqW. ■ Kww Bn « U» Vim • Ui Mff 

Mi— pnlh • RHtmh • Nnr Mum • Nwi Mi * N— fc- » 
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5m Weso • Shi fnwEtan • Su Jna • SuRh * Sphua • TUmk • * ««• 
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No other business is quite like yours. 
Therefore, the finance required to develop 
it should be tailored to its present and 
future character. 

Development capital can come 
in many forms to assist business 
expansion: management buy-outs; 
management buy-ins; or an 
investment in shares from 
shareholders, for 
Bank Development Capitals 
participation may be in the 
form of shares, loans, leasing, 
guarantees, or a combination 
of them all with other 
financing ideas. 

Indeed, the skill of an 
organisation such as County 
Bank Development Capital 
lies in putting together the most effective and econo- 
mical package of available financial resources. 

To do this successfully requires creative expertise on 
the part of the bank It requires a knowledge of your 
industry, your business, and your management. 
And very often it requires some pretty fast footwork. 

But perhaps the most important thing is that 


the bank is sympathetic to your goals, 
and to your aspirations for the company. 
Financial houses work in different 
ways, and although every investment must 
be realised at the proper time, County 
Bank Development Capital prefers a 
long-term relationship with a client. 

Once a client, you have the benefit 
of our experience in corporate advice 
and financial management expertise. 
You have our support, but not our 
interference. When we take a share- 
holding in a company it remains a 
minority interest. 

We are partners to over 160 
companies, of widely differing 
sizes, at different stages in their 
corporate development. 

The bank’s total exposure 
stands at £80 million, so we are not afraid to put our 
money where our mouth is. If our experience can be of 
any help to you, or if you would like more information 
about County Bank Development Capital Limited, 
please telephone Andrew Davison, Managing Director, 
on 01-638 6000 or write to him at County Bank, 

11 Old Broad Street, London EC2N IBB. 


CoijntyBank 

Development Capital Limtted 




•» 


A member of the National Westminster Bank Group. 


12 


Financial Times Thursday September 13 1984 


APPOINTMENTS 


UK 

Board changes at Grindiays 


INTERNATIONAL 

Vice-presidents at 


KESTERPARK has appointed 
Sir Robert Lawrence, Mr R. Neil 
Sinclair, Mr Howard. Stanton 
(chairman), and Mr Richard 
Mintz to its board. 

* 

SCM CHEMICALS, a new com- 
pany formed to run the UK and 
Australian titanium dioxide 
businesses acquired by the SCM 
Corporation of New York from 
Laporte Industries, has made 
the following board appoint- 
ments: Mr P. C. Firing, chair- 
man, Mr R. M. Noble, managing 
director, Mr K. M. Green, Mr 
H. R. Murphy, secretary, and 
Mr M. C. M. Waters, directors 
•* 

Two promotions have occurred 
at INTERSCAN COMMUNICA- 
TION SYSTEMS, Slough. Mr 
Roy Rose, previously sales and 
marketing director, is now 
deputy managing director; and 
Hr Dong Brown has been pro- 
moted from general engineering 
manager to technical director. 

★ 

TURNER & NEWALL has 
appointed Mr Nell Sharrock, 
marketing director of its sub- 
sidiary Storeys Decorative Pro- 
ducts, managing director of that 
company in succession to Mr 
Frank Wolstenholme. 

+ 

DUNHAM MOUNT GROUP has 
made Mr T. F. (Tom) Howe 
managing director of Dunham 
Property and Financial Holdings, 
the holding company of the 
group's property development 
and invesioment interests. 

★ 

Mr Michael E. O'Neill, 
formerly in charge of the UK 
and Scandinavia for Conti nenta l 
Illinois has joined FIRST INTER- 
STATE as a managing director 
with responsibility for the Asia 
Pacific region. 

Hr Derek Rutherford, HMSO's 
director-general of corporate ser- 
vices. is being appointed to the 
board of the FORESTRY COM- 
MISSION on promotion to Under 
Secretary. He is to be succeeded 
in HMSO by Mr Alex Smith, 
director of print procurement 
division. Mr Alan Davies will be 
appointed HMSO's director of 
finance and planning at the same 


time. These promotions will all 
take effect on November 1. 

* 

Mr David Jennings has been 
appointed a director of HUNT- 
ING GATE CONSTRUCTION, 
the design and build arm of the 
Hunting Gate Group. 

* 

ROYAL INSURANCE (INT) 
has appointed Hr B. H. Stott, 
deputy general manager, its 
general manager from March I. 
He succeeds Mr J. K. Clarke, who 
retires on February 28. 

*■ 

BARHAM GROUP has 
appointed Mr Stewart McAlptoe 
a main board director. Mr 
McAlpine continues as managing 
director of advertising agents 
Smedley McAlpine. acquired by 
Barham Group in July. 

-k 

Mr Keith Staff has been 
appointed commercial director 
(designate) of WILLIAM 
CLOWES. 

★ 

Following the acquisition of 
Grindiays Holdings by the 
Australia and New Zealand 
Banking Group, the following 
have joined the board of 
GRIND LAYS HOLDINGS and 
GRINDLAYS BANK represent- 
ing the Australia and New 
Zealand Banking Group: Sir 
William Vines (chairman, ANZ 
Bank), Mr John D. Milne 
(managing director, ANZ Bank). 
Mr Colin J. Harper (director, 
ANZ Bank). Mr Reginald A. D. 
Nicolson (director and chief 
general manager, ANZ Bank) 
and Mr David T. Craig (formerly 
general manager, management 
services, ANZ Bank). Mr D. T. 
Craig has taken up an appoint- 
ment in London as executive 
direcror of Grindiays Bank. Mr 
T. E. Jones. Mr G. R. Moreno and 
Hr D. S. Van Pelt who have 
represented Citibank on the 
board of Grindlay Holdings have 
resigned from that board and 
Mr J. t Bolts and Hr & H 
Moreno have resigned from the 
board of Grindiays Bank. Mr 
A. J. O. Ritchie, chairman of 
Grindiays Holdings and Grind- 
lays Bank will be joining the 
board of Australia and New 
Zealand Ranking Group. Sir 


Humphrey Prldeanx and Mr G. 
Blunden, who are already direc- 
tors of Grindiays Holdings, have 
joined the board of Grindiays 
Bank. 

* 

Mr Peter Wilson has been 
appointed regional director and 
general manager at the South 
Midlands regional bead office of 
LLOYDS BANK, based at Ayles- 
bury. He succeeds Mr Tony 
Davies, who is to be made a 
general manager but who is to 
seconded to Lloyds Bank Inter- 
national as treasurer with 
responsibility for exchange and 
money market division. 

* 

Mr J. E. Boyd, director and 
financial adviser of the Denholm 
group, and Mr J. M. Menzles, 
chairman of John Menzies. have 
been appointed members of the 
main board of the BANK OF 
SCOTLAND. 

ZURICH INSURANCE has 
appointed Mr Alan W. Ridding 
and Mr Gordon E. Pratt chieE 
assistant managers for the UK 
and Ireland. 

•k 

JOHNSON MATTHEY & HIN- 
TON HILL has appointed Mr 
Simon M. B. Davison a director 
of Hinton Hill Reinsurance 
Brokers. 

*■ 

K2NGSLAND LLOYD PETER- 
SEN, a division of KLP Group, 
has appointed Mr lain Arthur its 
managing director. Mr Arthur 
succeeds HD Christian Petersen, 
who has been managing director 
since 1974. This frees Mr 
Petersen to concentrate on a 
company-wide overview of ativH 
accounts. He will also take 
a company-wide overview of 
creative development. 

★ 

Mr Gerard Watson has been 
appointed chief executive of the 
IRISH BANK OF COMMERCE 
from January 1. Mr Watson, who 
Is currently deputy managing 
director, has been a director 
since the Inception of the bank 
in 1973. He succeeds Mr Michael 
Sheehan, who will become 
deputy chairman. 


Chase Manhattan 


J 9 CHASE MANHATTAN BANK 
has named three executive vice 
presidents and eight senior vice 
presidents. The executive vice 
presidents are Mr A- Edward 
Alllnson, institutional trust 
information and investment 
services. Mr A. Wright ElUott. 
I corporate com muni cations, and 
i Mr Michael P. Esposito, Jr.. 
J corporate controller. The senior 
vice presidents are Mr Roger L. 
Crcvier, Middle East area, 31 r 
l Elaine P. Dion, U.S. regional 
I banking, Mr Fredric J. Flgge, 
credit audit, Mr William W. 
[ Higgins, domestic credit risk 
! management, Mr Timothy 
McGinnis, country manager for 
Japan, Mr George N. Scan dalles, 
i banking support services. Mr 
Carl G. Wolf, president of Chase 
Econometrics/IDC, and Mr Hans 
P. Ziegler, domestic private 
banking. 

• Mr Andre GUlet has been 
elected president and chief 
operating officer of INTER- 
NATIONAL MULTIFOODS, and 
Mr Darrell M. Ranke, vice-chair- 
man. In 1979 Mr GUlet was 
elected executive vice-president 
of Multifoods and assumed addi- 
tional responsibilities for U.S. 
industrial foods, consumer pro- 
ducts, ifid fast food and 
restaurant divisions. Mr Runke 
has served as Multifoods' presi- 
dent and chief operating officer 
since 1973. 

Mr Robert M. Price, president 
and chief operating officer of 
Control Data Corporation. Ms 
Judy Corson, partner and co- 
founder of Custom Research Inc, 
and Mr Andre Gillet, president 
of International Multifoods Corp. 
have been elected to the board 

• McDonnell douglas 

FINANCE CORPORATION 
(MDFC) has elected Mr John C. 
Dean as a member of its board. 
He has been executive vice- 
president, president and chair- 
man of the board of the Ford 
Motor Credit Co. Mr Dean Is 
director of the National Health 
and Welfare Life Insurance Co 
and director of the Colonial Bank 
of Waterbury, Connecticut 

• Walter K Weisel, president 
Prab Robots Dm, Kalamazoo, 


Michigan, has been named the 
1953-54 President of the ROBOT 
INSTITUTE OF AMERICA. Mr 
Weisel succeeds Mr Stanley 
Polcyn. senior vice president, 
fnimatioc. Inc. 

• Mrs Rebecca 5ive-Tomashefsky 
has been named director of pub- 
lic affairs for PLAYBOY' ENTER- 
PRISES INC. Since August 
1981, Mrs Sive-Tomashefsky has 
been executive director of the 
Playboy Foundation, a post she 
wii iretain. She will also direct 
the company's government 
affairs and community relations 
activities. 

• WARNER COMMUNICA- 
TIONS INC has appointed Mr 
John W. Thomas vice-president- 
internal auditoring. Mr Thomas 
serves as the bead of WCI's 
worldwide corporate internal 
audit activities. 

Mr William Roskin has 
become vice-president-industrial 
and labour relation. Mr Roskin 
was assistant vice-president of 
industrial and labour relations. 

Mr Warren A. Christie has 
been made vice-president-taxes, 
overseeing all of WCI's tax 
activities. 

• Mr Warren A. Hunt, chief 
executive officer designate, has 
been appointed to the board of 
N.Z. FOREST PRODUCTS. His 
appointment fills a vacancy 
created by the resignation of Mr 
J. E. Henry in September last 1 
year, ilr Hunt will succeed Mr 
D. O. Walker as chief executive 
officer when the latter retires as 
managing director in September 
this year. 

• THE FIRST BOSTON CORP 
has appointed Mr Omar el-Abd 
a vice-president in its corporate 
finance department and a manag- 
ing director of First Boston 
International, a wholly-owned 
subsidiary. Mr el Abd will be 
responsible for business in the 
Middle East and based in New 
York. Before joining First 
Boston, Mr el-Abd was the 
director of treasury and invest- 
ments for the Arab Monetary 
Fund. 


Civil Engineering and Building Contractors 

1984 RESULTS 

Turnover £128*388,000 
Profit before taxation £455,000 
New investment £6,868,000 
Total dividend 1.75p(1983— 1.75p) 

ft The results for the year to 31st March 1984, with 
profits attributable to members of £410,000, 
demonstrate the return to increased profitability. 
However, although significant, these figures 
represent only a step towards full recovery. 

ft The Directors consider it prudent to m a i ntain the 
total annual dividend at 1.75p per share but intend 
to restore it to a higher level when circumstances 
permit. 

ft The Construction division traded profitably and 
increased its workload in the UK and overseas. The 
forward order book in the south east of England, 
where prospects are better, has virtually doubled. 

ft National and international opportunities in Civil 
Engineering remain scarce and consequently 
margins remain small. 

ft The decisions to diversify into industrial and other 
developments are beginning to bear fruit and should 
contribute to profits in future years. 

ft The Group is reacting to market changes. The trend 
towards increased profitability should continue in 
the current year. 

The Report and Accounts will be available after 24 September 1984 
from The Secretary, Robert M. Douglas Holdings PLQ, 

395 George Road, Erdington, Birmingham B23 7RZ. 
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Cx commodore 

^COMPUTER 




If you’re planning to do business in Germany, 
you should look for a bank that understands 
a bit more than just German business. 


You need an international bank that’s at 
home in Germany. A bank that can not only 
help you with the complexities of the German 
market, its laws and regulations, but can also 
appreciate the implications for your interna- 
tional business. A bank that’s large enough 
to offer you all the financial services you 
need, yetffexible enough to produce detailed 


solutions to specific national problems. 
We are Germany’s second largest bank, with 
1,000 domestic branches, and over eighty 
offices worldwide. After being in international 
business for more than a century we workfor 
about 1 00,000 companies. We can offer you 
a profound knowledge of German business 
- and a bit more. 


One of the leading banks in the world. 

Dresdner Bank AG 

Head Office: -Frankfurt/Main, Fed. Rep. of Germany. 
London Branch: 8 Frederick’s Place, London EC 2R SAT 


Dresdner Bank 

Bank with imagination 


COMMODORE BUSINESS MACHINES (UK) LIMITED 

£25,000,000 

Revolving Multicurrency Loan 

Lead Managed by 

Barclays Bank PLC 

Funds Provided by 

Barclays Bank PLC 

National Westminster Bank PLC Standard Chartered Bank PLC 

Manufacturers Hanover Trust Company Continental Illinois National Bank 

& Trust Company of Chicago 

Agent Bank 

Barclays Bank PLC 


BARCLAYS 


This advertisement is issued in compliance with the requirements of the Council of 

The Stock Exchange 

PAUL MICHAEL 
LEISUREWEAR PLC 

(Registered in England under the Companies Acts 1948 to 1981 — No. 457867) 

Share Capital 

Issued and 

Authorised fully paid 

£400,000 Ordinary shares of Sp each £360,404 

Paul Michael Leisurewear PLCs trading subsidiaries are engaged in the distribution 
and manufacture of footwear and the importation and distribution of ladies’ leisurewear. 

This advertisement is issued in connection with the placing by Le Mare, Martin fc Co. 
of 2.564B28 Ordinary shares of 5p each of Paul Michael Leisurewear PLC (“the 
Company ") at 30p per share. 

An application has been made to the Council of The Stock Exchange for the grant of 
permission to deal in the whole of the issued share capital of Paul Michael Leisurewear 
PLC In the Unlisted Securities Market. A proportion of the shares being placed is 
available to the public through the market It is emphasised that ho application has 
been made for these securities to be admitted to listing. 

Particulars relating- to the Company are available in the Extel Unlisted Securities 
Market Service and copies of such particulars may be obtained during normal working 
hours on any weekday (Saturdays excepted) up to and including 28th September 1984, 
from: 

LE MARE, MARTIN & COMPANY 
City Gate House, 39-45 Finsbury Square, London EC2A 1LE 


S|IS 




SPAREKASSEN SDS of Denmark 

is pleased to announce acquisition of the outstanding shares 

of 

LONDON INTERSTATE BANK LIMITED 


Simultaneously, TIB has issued to SDS an additional £3.9 million of 
fully paid up shares, bringing total shareholder funds* including 
subordinated debt, to £15.4 million. 

Sparekassen SDS, one of the major Danish banks, with 400 brandies, 
reported capital funds of £340 million as at June 30th, 1984. LIB, 
operating as a wholly-owned subsidiary of SDS, will be able to offer 
its clients, and those of SDS, a broader spectrum of trade finance and 
other banking services. 
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THE ARTS 


The National Gallery 

David Piper 


Echoes of Denmark’s golden age 


Confronted by two super- 
lative new exhibitions of paint- 
ing in London, the visitor will 
do best to visit them otf separate 
days, or if needs must, then 
take Danish Painting — The 
Golden. Age at the. National 
Gallery (tUl November 20) 
first, and The Age of Vermeer 
end de Hooch f recently 
reviewed in these columns by 
William Packer) at the Royal 
Academy second. 

To put Vermeer and de Hooch 
in the same sentence as any 
Dani sh painter may suggest a 
grave lack of balance in the 
reviewer.. It doesn't indeed help 
to -suggest that any Danish 
painter (or British one for that 
matter) is to be equated in 
genius with the- incomparable 
Vermeer, but the reason for 
going to the Royal Academy 
second, is that, quite apart from 
Vermeer, the brilliance and brio 
of much of the Dutch show 
saturate -the eyes to dazzlement; 
seen too soon after them, the 
quiet precision of the Danes, 
almost at times a modesty of 
understatement, in an ex- 
quisitely cool minor key, may 
have difficulty in registering. 

insular Britons may need 
anyway reminding when the 
Golden Age of Danish Painting 
was. The answer is, in about 
the second 'quarter of the 19th 
century. That is a period of 
Danish history that does not 
answer, to the usual prescription 
for generating an art boom — 
unlike Florence of the -Medici, 
or the Holland of its Golden 
Age exhilarated by a great 
surge of nationalism plus 
bourgeois commercial expansion 
and prosperity. In isoi, the 
British (Nelson) destroyed the 
Danish fleet, and in 1807 
bombarded Copenhagen. The 
old anion with Norway broke. 
The economy was in tatters; 
recuperation was. slow, and 
Danish art, like the nation 
itself, kept a low profile. 

The artists took as subject 
matter tbe everyday phenomena 
of town and countryside and 
the sea that locks them, an 
approach that tended to persist 
even when, as some of them did, 
they made tbe journey to classic 
Italy. When Constantin Hansen 
was in Rome, be painted the 
arch of Titus sideways on, as a 
feature that articulated sunlight 
and shadow in a satisfactory 
way. No heroics, not much 
nostalgia for antiquity. 

When the artists turned to 
portraiture, they observed their 
-sitters with the. same dispas- 
sionately objective eye; solid 
citizenry, often datmtlessly 
plain, without “vanity. C. W. 
Eckeraberg’s portrait of one 
Sophie Levenskjold shows her 
with her thnejaneld daughter 
on her knee. Bcfcersberg was 
the founding father of the 
movement. He had worked with 
David in Paris, but applied, in 
his portraits at least, tbe neo- 
classic techniques and idiom to 
the depiction of the Danish 
middle classes. Sophie Loven- 



C. A. Jensen's “ Portrait of a Lady 


.skjold was in fact an aristocrat 
but she appears here as an un- 
pretentious if prosperous 
middle-class mother with her 
child. 

But Eckersberg was more 
remarkable for his practice, 
developed in Italy, of small- 
scale studies of landscape from 
drawings made on the spot, 
worked up in the studio, and 
possibly finally completed in 
front of the subject again. 
These are keyed in strong light 
and dear colour, achieve a 
sense of immediacy yet are also 
informed by a very firm sense 
of structure; he was a dedicated 
student of methods of 
perspective. 

This kind of small-scale study 
became a characteristic of the 
painters who followed him. 


their best with those pellucid 
Italian views of Corot. 

It is extraordinary that the 
names of painters who could 
produce work of this quality 
should be virtually unknown in 
Britain, Those of us who could, 
before this show, have produced 
a short paragraph of Eckers- 
berg, Hansen, Bende or Skov- 
gaard, most be few indeed; 
even Christen Kebke, the major 
artist of them all, is not exactly 
a Household name outside 
Denmark. 

Kobke died prematurely, in 
1848, aged only 38. Yet, in 
the brief 15 years or so of his 
maturity, he produced a body 
of work of very high distinction 
and of remarkable variety with- 
in what sounds like a narrow 
range of subject matter: town 


‘ They took as subject matter 
the everyday phenomena ’ 


though often painted entirely 
on tbe spot. Small scale, high 
and dear, and colour, fresh in 
handling, often no doubt 
worked on paper or board set 
within the lid of the paint box, 
as Constable used to paint some 
times on cigar box lids, they 
are, in a European context, 
comparable with the earlier 
small landscape studies by the 
Frenchman Valenciennes, and 
can challenge comparison at 


and country views in the neigh- 
bourhood of Copenhagen; por- 
traits mainly of friends and 
family ; intensive studies of 
Frederiksberg Castle ; some- 
Italian subjects from a visit in 
1839-40. The variety comes 
from the freshness of his 
approach to each new painting: 
nothing is stereotyped. In 
portraiture, he ranges from the 
erect uniformed figure of a 
young naval officer, its formality 


relieved by the gesture of the 
bands, to the truly monumental 
threequarter-lengtii of his 

sister, presented with a plain 
veracity in almost shadowless 
light near life-scale : both these 
silhouetted against an almost 
plain background. David might 
have approved: so too 

might Holbein. 

In contrast beads of two old 
ladies, both full face : one is 
described as if crystallised by 
time and a merciless light into 
unyielding endurance ; the 

other, perhaps toothless, but 
sparkling with life in a froth 
of curled dark hair, white lace 
cap, lace collar and bow. Most 
entrancing though are two of 
his best-known views : two 

women standing at the end of 
a little jetty, under a flagpole 
with the Danish flag, watching 
a rowing boat pulling away In- 
to the distance of the lake. The 
light is that of late afternoon, 
the pale sky has a greenish 
tinge. It is. I suppose, both 
landscape and genre, but there 
is no specific anecdote. There 
is a mystery, a tension, perhaps 
of departures, of loneliness, con- 
veyed by the most subtle hand- 
ling of the formal relation- 
ships within the composition, 
by the light and the cool colour. 
The other one is a painting oF 
the north gate of Copenhagen's 
Citadel : here again there are 
figures turned away : three 
boys leaning against the rail- 
ing of tbe bridge. 

Then there are the sketches 
— a little view across fields to 
Copenhagen : very low horizon, 
windmill sails emerging as If 
horned p re-historic leviathans 
below a sky of turbulent 
weather that Constable would 
have recognised, handled with 
the boldest freedom. Or the 
most elegantly precise interior 
of a cast gallery ; a dark frock- 
coated student, seen again from 
behind ; against the cool greys, 
whites, muted browns of the 
heroic casts and the background, 
a single sharp accent, a yellow 
cloth, focuses the whole com- 
position. 

This is then an' occasion for 
calm and close contemplation. 
Most of the paintings are small 
In scale, and with a few 
exceptions, the larger ones are 
less successful. Almost all 
portraits are less than life-size, 
some almost miniature. It is 
all obviously for domestic use, 
unpretentious yet gradually 
compelling the wandering 
concentration on the onlooker. 

The new gallery at the 
National is not very kind to 
them; it -has presumably been 
designed for maximum flexi- 
bility, to adapt to suit as far 
as possible all kinds of 
temporary shows, but its height, 
and tite proportions imposed by 
the screen pattern, are not 
ideal for cabinet pointings. 
Even so, I came away very 
much contented, yet much more 
deeply touched than that proper 
but modest adjective can 
convey. 


Matthews’ Cello Concerto/Radio 3 


Andrew Clements 


The last week of the Proms 
has brought an important com- 
mission piece — the premlbre, 
by the BBC Symphony Orches- 
tra under David Atherton, of 
a new cello concerto by Colin 
Matthews. 

Matthews is one of the 
younger British composers who, 
ane senses, feels tbe weight of 
tradition upon him, and whose 
language has sometimes 'been 
restricted by it. With a curri- 
culum vitae that includes spells 
as assistant to Deryck Cooke 
during the realisation of 
Mahler's tenth symphony, and 
amanuensis to Benjamin Brit- 


tan. it would be more remark- 
able -if his own creativity had 
emerged unscathed. 

Signs are though, that in his 
recent music he had begun to 
impress his own personality 
upon the idiom of extended 
tonality to which he feels 
allegiance, and handles so 
fluently. Certainly both Britten 
and Mahler lie behind aspects 
of the new cello concerto. 
There is a hint of the Celia 
Symphony in some of the solo 
writing, while the spaciousness 
of the melodic statements has 
Mahlerian breadth. But there 
is much more that Is quite 
original, not least the dark 


sound world, in which illumina- 
tion is generally subdued and 
short-lived, and in the shape 
of the two movements that 
form the 25-minute work. The 
first is a scherzo which takes 
a while to get under way and 
then veers off into a night- 
marish trio; the second is a 
slow chorale over a pedal C 
sharp, interspersed with cello 
recitatives, and eventually 
evaporating back into the 
music of the scherzo. 

It is a scheme of surprises 
and of bold thematic ideas; one 
which keeps soloist and 
orchestra at a precisely cal- 
culated distance. One of the 


most impressive moments is 
the unison statement by cello 
and orchestra of the chorale 
melody, a bold, open-hearted 
gesture which promises to 
lift the work into a grandly 
romantic finale, before the 
re min i n iscence of earlier uncer- 
tainties, whisks everything 
away. The scoring is often 
dense, full of ideas and I 
imagine takes some careful 
balancing by the conductor. On 
this occasion all the strands 
were perfectly audible. Alexan- 
der Baiilie was the confident, 
rich soloist; he has a work he 
will surely want to keep in the 
forefront of his repertory. 


Henry VIII/Barbican 

B. A. Young 


The play, generally recog- 
nised now as a collaboration 
between Shakespeare and 
Fletcher, has never" been re- 
garded as a great historical 
piece. It is a work of celebra- 
tion, in which the last scene 
is given over to cheering the 
Infant Princess Elizabeth (as 
well known to the audiences as 
George VI to us) and the rest 
of it re-lelling the tale of 
Henry VTH (as familiar then 
as Edward VIZ to us) divorcing 
Katherine of Aragon and marry- 
ing Anne Bullen, with a star 
part in it for Cardinal Wodsey. 

English theatres of our day 

have not the resources to give 

it the kind of flamboyance it 
needs, though the RSC has pro- 
vided two bursts of fireworks. 
Nowadays we must rely oo fine 
playing given in the three big 
parts, Wolsey, Hanry and 
Katherine. In Howard Davies's 
production (assisted by David 
Edgar), these pans are well 
cast and admirably played, but 
they are handicapped by the 
directors’ Intention to tilt the 
play towards the left wing by 
introducing a feeling of the 
Berlin Ensemble. 

The musical score by Dona 
Sekacz is a pastiche of Kurt 
Weill. At the Cardinal's ball, 
where Henry first meets Anne, 
the music is almost a fox-trot, 
and so is tbe dancing. They are 
empty, frivolous people, you 
see, these kings and cardinals. 

The best scenes, on the whole, 
resist this treatment Gemma 
Jones as Katherine commands 
the stage at her trial, with her 
glittering voice. She may tell 
us she is “about to weep,” but 
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Richard Griffiths as Henry VIII: a fine performance 


she never does; her drops of 
tears she turns to sparks of fire. 
It is a shame that to do so she 
has to move out of her chair 
and lean against the two 
Cardinals' tables, with her back 
to both of them, and then to 
roam about the stage like an 
American Deputy Sheriff. In 
her last scene, we hear how 
she would have sounded if she 
had given way to her sadness. 
Her vision of dream spirits is 
not mocked like the Cardinal's 
dance, but is hardly enthralling. 

Henry is as near to a portrait 
from life as Shakespeare got, 
with his constant “Ha!" to 
mark his irritation. Richard 
Griffiths has only a small 


element of Holbein in his looks: 
he is portly but young, with a 
strong faint of humour, a fine 
performance. As Wolsey, 
Stephen Moore presents an im- 
penetrable dignity that is not 
reduced by his paternal playful- 
ness at the ball or by his sorrow 
and tears when, disgraced, he 
bids farewell to Cromwell. His 
voice shows more depth than I 
ever noticed in it before, and 
he speaks bis big speeches 
beautifully. 

Of all the smaller parts, 
some good playing is sometimes 
handicapped by directorial 
eccentricity; the jokes intro- 
duced into Buckingham's arrest 
poison a good performance by 


David Schofield. There are too 
many jokes, on the whole. 
Because Shakespeare described 
the Order of the Coronation 
in such detail in his stage- 
direction, we needn't see a 
rehearsal carried out with 
dummies; nor need the Two 
Gents that Shakespeare used 
to describe things he personi- 
fied os comics. In the Prologue, 
when we come to the words 
"our chosen truth." the word 
chosen is meaningfully empha- 
sised. Wet get the point. In 
the Epilogue the remains of 
the A4 typing paper which is 
used throughout for des- 
patches is thrown on the stage. 
The whole thing is only a yarn, 
after all. 


A Cocktail Cabaret/Drill Hall, WC1 


The Graeae Theatre Com- 
pany of disabled actors much 
impressed me a couple of years 
ago with their vivid 3D, a series 
of inter-connecting monologues 
which defied pessimistic 
augury. Now it is cabaret 
time and the brutal truth must 
be faced that the material is 
extremely poor, the singing 
not much better and the general 
level of Caroline Noh's pro- 
duction distinctly embarrass- 
ing. 

However, there are the 
performers, who snake on in a 
sort of Fellini-esque twilight 
decadent glow to take up 


Michael 

positions in the bar, the 

Cabaret of Life, no les9. 

Whereas 3D was anything but 
a freak show, this is very Uttle 
more. The batman is a tall, 
Boris Karloff figure with a 
broken nose who is deaf, the 

waitress a pretty girl who 

appears to be partially sighted, 
blind perhaps. 

The babitu£s are a quartet of 
ebullient physically disadvan- 
taged characters who. in their 
stage dispositions, might have 
been filmed by Tod Browning 
(in Freaks) or photographed by 
Diane Arbus: tbe two girls I 
saw in 3D, the remarkable, ex- 


Coveney 

pressively sardonic Elly Wilkie 
who is deposited, a bunch of 
withered limbs, on a cafe table, 
like a parody of Bette Davis in 
lurex tights and one pink satin 
glove, and the irrepressible 
Yvonne Allen, a thalidomide 
victim in evening dress; and 
two boys, the short Scottish 
Peter Lorre-ish Hamish 
McDonald, and tbe hunch- 
backed bidget with a seraphic 
curly-mopped face full of satiric 
inflections, Jim Gibbins. 

When these latter two are 
embroiled ith tbe large barman, 
the scene of exclusion from the 
club is a physical comedy with 


a bitterly ironic twist. If 
Gibbins is admitted, who on 
earth could They ever keep out? 
He gains admission when the 
manager spoios him as an actor 
from Graeae who has appeared 
on Channel Four. 

Disappointingly amateurish 
and inert, the show only really 
catches fire when the disabled 
take revenge on the audience 
in songs which bend insults to 
make “ homeopathic "or - vege- 
tarian” sound more lethal than 
"cripple," or which contrast 
our easy assumptions of civil 
rights with the helpless depen- 
dence of a brain-damaged child. 


Northern Ballet Theatre 
opened a London season on 
Tuesday night with their staging 
of The Sleeping Beauty. I re- 
ported on this version earlier 
in the year, with its honourable 
remounting of the text by 
Robert Meade and its intelli- 
gent production by Robert de 
"Warren for the severely re- 
strained forces of his company. 
Twenty-five dancers plus a 
couple of guests are somehow 
marshalled into conveying the 
structural — if not technical — 
essentials of the apotheosis of 
the lBth-centuiy dance. 

The evening's difficulties are 
two-fold: singularly flimsy de- 
sign, and no less flimsy mime- 
playing in the courtly roles, so 
that the intended evocation of 
the glories of Versailles looks 
more tike village-hall theatri- 
cals, with costuming garish and 
improbable. 

On Tuesday good intentions 
were everywhere in sight in the 
hard work of the dancers, 
though the variations — those 
transcendental studies in style — 
need polish, and in the clean 
account of the score in Constant 
Lambert's pre-war reduction for 
the Vic-Wells Ballet. The 
Aurora was Yoko Shimizu, her 
interpretation sure in technique 
and decorated with considerable 
vivacity; Tanya Devonshire- 


Sleeping Beauty/Sadler’s Wells 

Clement Crisp 

Jones was a generous Lilac 
Fairy, and I salute again the 
malicious bravura and 
impeccable style of Peter 
Clegg's Carabosse, a reading 
which cannot be faulted in its 
dramatic bite or musical sense. 

But the unique distinction 
of the evening was the presence 
of Vladimir Derevianko as a 
guest Prince, seeming like a 
being from another world. Mr 
Derevianko, a soloist with the 
Bolshoy Ballet, is now resident 
in Italy. Earlier performances 
during the Paris visits of 
Vladimir Vasiliev’s group from 
Moscow revealed an artist of 
darting brilliance both techniacl 
and dramatic. His recent 
Albrecht as guest with Festival 
Ballet was a disappointment, 
owing something to the dire 
surroundings of the Dominion 
Theatre and a partner less than 
ideal in emotional rapport. In 
Beauty his elegance and finesse 
of schooling, a romantic 
presence compounded of ardent 
youth and a race physique, show 
him to be a prince of rare 
nobility. 

In the truncated second act 
his manner seemed infused with 
the passion and dreaming fer- 
vour of the score — Chaikovsky's 
music was the grain through 
bis dancing — and there resulted 
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Vladimir Derevianko and Yoko Shimizu 


a poetic and technically 
beautiful account of the role. 
With the dire shortage of even 
half-way decent classic male 


dancers in this country, one can 
but hope that Mr Derevianko 
wilt be snapped up by one of 
our major companies. 
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Sept 7-13 


Exhibitions 

PARIS 

Hnm de rOnuwofe. The Jeon Wal- 
ter and Paul Guillaume collections 
are now permanently exhibited In 
the newly restored Orange rie mu- 
seum ~ the pendant to the Jen oe 
paume. The museum bouses 144 
works from Impressknuso to the 
1938 period. Renoir is richly repre- 
sented with 24 of bis paintings - 

a mong them the wefl-knawn 

Girls at ti» Piano. OezaniKwim 14 

paintings, Matisse with LL The pub- 
lic will tK delighted to be able to 
view again Dounnfer Rousseaus 
Wedding Party and The Cart. Picas- 
so’s Women Bathing -and Other fa- 

■ vourites. Musee de rpraagette, Met- 
ro Concorde, 9.45am - 515pm, 
closed Tue (W59MA). _ _ 

Be Kooning - to oefobrata the 80th 
birthday of the pioneer of abstract 
expressionism. Beaubourg presents 
a retrospective of 86 paintings. 100 
drawings and seven sculptures, 
showing Ac astonishing faculty 
with which the Rotterdtumborn art- 
ist changed styles during bis long 
America-baaed career from lovely 
portraits, to nudes, and to abstracts. 
Centre George. BampMou. closed 
Tue. Ends Sept 24 (277 1233). 

Mare Chuffdl - to celebrate the 87 
years of ' the artist, whose pointings 
haw to* not hing of their poetical 
magic. The floating figures remain- 
ing dreamlike, the jewet-like colours 
as mysterious as ever, there are. un- 
til the beginning of October, three 
simultaneous Chagall exhibitions. 
200 works on paper - drawings and 


gouaches are being shewn at tbe 
Centre Georges- Pompi dou, Paris 
(277 1233). 85 paintings at the Fonda- 
tion Maeght in Saint- Paul-de-Vence 
(93 328183). and stained glass, sculp- 
tures and mosaics at the Musee 
Message Biblique is Nice. (83 
817575). 

Hannottan’s Monets: For kwers of im- 
pressionism, the Musee Marmottan 
is a must A charming town house 
set in greenery, it houses an impor- 
tant collection of paintings and 
drawings by Claude Monet and his 
friends, including the famous oil, 
Inipressioa-Sanrise, which gave its 

■ana to the whole movement Mon- 
et’s love of London is represented by 
the Houses of Parliament la tbe 
last 20 years of Monet's life his gar- 
den in Giverny became his great in- 
spiration. In glowing colours and 
changing light he pointed hfi Japa- 
nese bridge and weeping willows 
mid, above all. time and again the 
unforgettable Nympheas - waterlil- 
ies on still green waters. Mute 
Marmottan, 2 Rue Louis-Boffly, 16th 
ArrondissBiaent Closed Mon. 
(2240702). 

NEW YORK 

Museum of Modem Art: After being 
virtually dosed for three years of 
renovation, the museum has a 
dumce to show tbe depth and 
breadth of its considerable collec- 
tion. No longer is it a boutique of tbe 
modern classics but more like a de- 
partment store, with double its pre- 
vious exhibition space and room for 
such examples of modern design os 
a whole helicopter. 

Museum: Thomas Eatons. 


Eastman Johnson and George Caleb 
Bingham are represented among 
the 22 works illustrating the' theme. 
The Art of Music: American 
Paintings & Musical Instruments 
1770-1910, with its portrayals of 
American life as well as antique in- 
struments like minstrel bones and 
melodeon. Ends Sept 19. 

WEST GERMANY 

Dflsseklorf, Hetjens-Museum, 4 Schul- 
strasse: To commemorate its 75th 
anniversary the museum, specialis- 
ing in china, ceramics and glass as 
forms of art, is showing 400 ceramic 
vessels, sculptures and objects from 
tbe last five years- Ends Sept 16. 

Munich, Haus der Kunst, 1 Prinzre- 
gentenstrasse: Paintings, sculptures 
and graphite from the last two 
years by 500 artists living in West 
Germany. Ends Sept 16. 

Bcrtiu, Bauhaufi-Archiv, 14 Klin- 
gelboFer Strasse: The second part of 
an exhibition series dedicated to 
Wassily Kandinsky. This sequence 
has works from the painter's Rus- 
sian and Bauhaus years between 
1915 and 1933. It also contains pic- 
tures by some of Kandinsky's con- 
temporaries. Ends Sept 23. 

Coster. Moncbehaus-Museum, 3 
Mbnchestrasse: Roughly 100 archi- 
tectural designs, graphics and pho- 
tographic documents by Friedens- 
reich Hnndertwasser, a contempor- 
ary artist Ends Sept 23. 

Munich, Haus der Kunst 1 Prinzre- 
gentenstrasse: Kunstsalon '84 re- 
views the German artistic scene of 
the last three years through 24(1 
paintings, graphics and sculptures 


fay 148 artists living in tbe Federal 
Republic. Ends Sept 30. 

Hfldesheim, Roemer- und Pelizaeus- 
Museum. 1-2 Am Stein e: Max Kling- 
er (1857 to 1920), (he painter and 
sculptor bom in Leipzig, has been 
celebrated as East_ Germany's 
answer to Albrecht Diirer. This im- 
age is revised here - to lead to a 
more differentiated view of the art- 
ist - with the help of an exhibition 
comprising more than 300 of his 
works on loan from the German 
Democratic Republic, The Federal 

Republic and Austria. Ends Novem- 
ber 4. 

Bielefeld Kunsthalle. Artur-Ladebeck- 
Strasse: 120 oil paintings, objects 
and drawings by Lucio Fontana, the 
Italian painter and sculptor who 
died in 1968. Ends Sept 23. 

Heidelberg, Heidelberger Schloss. Ott- 
heinrichabau: About 80 paintings by 
13 young French painters such as 
Alberola. Blais. Cotnbas. Di Rosa, 
Favier and Gauthier. Ends Sept 30. 

Munich. Stadtmuseum, 1 St Jakobs- 
platz: Photographic Art has 80 
works on loon from a private Ger- 
man collector by John Hilliard, Urs 
T-iiihi and Arnulf Rainer. Ends Sept 
16. 

ITALY 

Venice: Amid continual justified com- 
plaints about the impossibly short 
and inconvenient opening hours of 
most Italian museums and art gal- 
leries, the Guggenheim Collection, 
from having been one of the least 
accessible, has become the most - 
and will now be open every day (ex- 
cept Tue) from 12 to 6pra (also Sat 
from 6 £n 9pm free of charge). The 
Saturday evening opening is the re- 


sult of an agreement between the 
Solomon Guggenheim foundation of 
New York and Montedison. 

Venice Biennale: The Venice Biennale 
is up and running for the su mm er in 
the Giardini di Gastello and at var- 
ious places around La Serfnissima, 
the usual melange of the fascinat- 
ing, the excellent and the frightful 
from what tbe present has to offer 
across the entire range of contem- 
porary art, with the spec t a c ular bo- 
nus at the Palazzo Grass! of the 
most comprehensive examination 
one could wish for of the work of all 
kinds that came out of the Vienna 
Secession. Out of the Chaos in the 
gardens come the large central exhi- 
bitions: Arte. Ambiente, Soma; and 
Arte alio Specchio; two sprawling 
but more coherent shows than usual 
that locus especially upon current 
preoccupations with art historical 
and mythological reference. Young- 
er blood is consigned to Apertn B4 
that fills the old Salt Warehouses on 
the Zattere. And there are, of 
course, the national pavilions scat- 
tered through the gardens, with 
their particular offerings; Howard 
Hodgkin for Great Britain, Penck 
and Baumgarten for West Germany, 
Clave for Spain and Dubuffet for 
France outstanding. Ends Sept 30. 

Venice: Palazzo Ducal e: The Treasures 
of tiie Pharaohs - a rich and fasci- 
nating exhibition of more than 80 
works (lent by the Cairo Museum) - 
covering over 3000 years, and con- 
taining an enormous variety of ob- 
jects from mundane things such as 
combs cooking pots to the con- 
tents of Tutenkhamon's tomb. Until 
End of December. 


Florence: Palazzo Vecchio: The Horses 
or Leonardo: 59 studies of horses 
and other animals, chosen from the 
92 relating to this subject from the 
Queen's Collection in the Royal Li- 
brary at Windsor. These drawings 
form only part of Leonardo's output, 
which covers every aspect of human 
activity, of nature, and of science. 
Like many of the Italian hu m an i sts . 
he considered the horse a subject of 
attention second only to m a n . Tbe 
exhibition i«/*h»Hp«i ten of Leonar- 
do's studies for Tbe Battle of Ang- 
hiari, with their terrific force and vi- 
tality. Many preparatory sketches 
for mostiy-unreaiised projects and 
«-nri« with his allegorical drawings 
of dragons, elephants and cats. Ends 
Sept 30. 

VIENNA 

Treasures of Dusseldorf Art Museum: 
A cross-section of German artistic 
development throughout the nine- 
teenth century. Prussian castles to a 
louche but inviting beer-hall and 
many scenes from everyday life. 
Calm and prosperous family groups 
hang amid other portraits and land- 
scapes that are majestic, moving or 
even witty. Kunstlerhaus, Vienna. 
Ends Sept. 30. . 

Drawings of Gustav Klimt: This exhi- 
bition shows an unusual aspect of 
Klimt, instead of the more well 
known heavily gilded and decorated 
canvasses, here are pencil sketches 
and monochrome lithographs. They 
include illustrations from the jour- 
nal of Vienna's Secession Movement 
in which Klimt broke new ground. 
Best or all are his spare and casual 
portraits of women in a variety of 
moods: impassive but for the tensely 


clasped fingers or relaxed and sen- 
sual. A delicate profile of his sister 
and a portrait of his sweet-faced 
daughter strike a more homely note. 
All Klimt's subjects are treated with 
the respect and dignity they receive 
in his larger and more opulent 
works which many of the drawings 
here prefigure and which con be 
seen elsewhere in his native city. 
This exhibition is a marvellous ac- 
companiment At the Vienna City 
Historical Museum, Karisplatz. Un- 
til 16 September. 

’ BRUSSELS 

Hie Age of Sumebenge presented by 
the British Council in collaboration 
with the British Museum and the 
City of TournaL Covering the Late 
Neolithic and Early Bronze Age 
(3000-1 500BC) the exhibition in- 
cludes the mold gold cape, the Folk- 
ton decorated chalk drums, gold 
from early bronze age Wessex and 
the RiUaton gold cup loaned by Brit- 
ain's Queen. Comparative materia] 
has also been loaned by France, 
Germany, tbe Netherlands and 
Switzerland. Grande Place, Tournai. 
ends Oct 16. (169/222045). 

Gaterk d’Egmonu Paintings by Paga- 
rusha, ends Oct 3. 


LONDON 

The Tate Gallery: The Hard-Won Im- 
age - this summer's sequel to test 
year's New Art - is a personal sur- 
vey by Richard Morphet, of the 
Tate, of British figurative painting 
and Sculpture from the late 1950s to 
the present It is a useful and even 
important show, for it makes the 


point almost in spite of itself that 
figurative art, far from being re- 
vived In recent years, never actually 
went away. The strength in depth of 
our figurative artists in this period 
is indeed gratifying. Bacon and 
Moore are the presiding masters; 
Hockney, Kitaj (honorary En- 
glishman as it were), Andrews, 
Blake all predictably, and rightly in- 
cluded; Symons, Greenhorn. Collins. 
Weight. Hannan and Lessors 
brought into deserved prominence; 
and the stars are Uglow, Freud, Au- 
erbach, and Kossoff most of alL 
Ends September 9. 


TOKYO 

New Stone Age Earthenware from Sbi- 
ono collection: 300 items of pottery 
from the Jomon period (about 
4000-250 BC). The important collec- 
tion is mainly from excavations in 
Tama. Tokyo Suburbs. Tokyo Na- 
tional Museum. Ends Sept 16. 

Jean-Francois Millet: The Boston Mu- 
seum of Fine Arts whose collection 
or Millet exceeds that of the Louvre 
ends 65 works by the French pre- 
impressionist (1814-1875) known for 
his scenes of peasants and land- 
scapes. The highlight of this exhibi- 
tion is a photo panel of his earlier 
Captivity of the Jews in Babylon dis- 
covered by X-ray under his later 
Young Shepherdess, Takashimaya 
Department Store, NihonbashL 
Ends Sept 30. 

Contemporary German Sculpture: 194 
abstract pieces showing an interest- 
ing use of materials. National Mu- 
seum of Modern Art. Ends Sept 9. 
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nerves 


PRESIDENT Reagan is about to 
decide whether or sot to impose 
sweeping pew restrictions on 
steel imports into the U.S. The 
decision is an important one, 
not only for the welfare of the 
U.S. steel industry and con- 
sumers. It could also have a 
considerable bearing on whether 
world trade in steel starts to 
move back towards becoming 
free and fair or becomes ever 
more tangled up in bilateral 
agreements that protect national 
and regional producer cartels. 

The Americans have strong 
grounds for complaint about the 
behaviour «n their market of 
various steelmakers around the 
world. Convincing evidence has 
been amassed over the past 
couple of years by the U.S. 
International Trade Commission 
and others of widespread dump- 
ing, of governments providing 
large subsidies to their steel- 
makers, and of plain cheating in 
labelling steel shipments to the 
U.S. 

Whether the U.S. industry has 
been " damaged ” by these 
actions is a more contentious 
question. Imports now account 
for a third of the U.S. steel 
market compared with only 13 
per cent 10 years ago. But the 
importers' success is in pan due 
to the slowness of U.S. pro- 
ducers in modernising their 
plant and becoming cost- 
competitive. 


Restraints 


Nevertheless, companies try- 
ing to do business on normal 
commercial terms should not 
have to put up with unfair 
trading practices by foreign 
competitors, and measures for 
countering them are set out 
clearly in the General Agree- 
ment on Tariffs and Trade. They 
include the erection of tem- 
porary tariffs and, in cases of 
subsidy, the assessment of 
countervailing duties, and are 
based on the sound principles 
that remedies should be 
transparent, n on-discriminatory 
And of as short a duration as 
possible. 

Unfortunately, the ITC and 
the U.S. steel industry are push- 
ing President Reagan in another 
direction, towards the further 
application of discriminatory re- 
straints on volumes. Wkh ihe 
European Community already 
well along the same route, the 
prospect of a managed world 
market in steel, such as exists 
in textiles, and which serves 
only the established producers, 
comes ever nearer. 


A moo from a 
sacred cow 


THE ABRUPT withdrawal of 
the 28th issue of National 
Savings Certificates on Tuesday 
was a sad defeat for common 
sense. It was a disorderly 
retreat — the terms of its succes- 
sor, presumably the 29th issue, 
have yet to be devised, and it 
seems perfectly clear the sole 
reason for the step was a threat 
from the building societies to 
raise their lending rates in 
response. They felt it necessary 
to defend ** their " flow of 
savings, which is a stout 
competitive altitude. The 
Government's heart was not so 
stout, so once again policy was 
duly distorted to afford safe 
grazing to the sacred cow of 
the British fiscal system. 


The Chancellor's views on 
mortgage interest tax relief are 
known — he would like to 
remove this gross distortion 
from the system. So is the fact 
that he is in a minority in the 
Cabinet. Given this background, 
it is fair to assume the Treasury 
was fully aware of the impact 
of the 28th issue on the savings 
market A guaranteed tax-free 
yield of 9 per cent was bound 
to attract not only high tax- 
payers, but many potential 
building society depositors. 


positors. There is little reason 
here for them to bite the hand 
that feeds them. 

The reason their threats 
carry any weight is in fact 
simply a by-product of their 
fiscal privilege. It is because 
mortgage interest is deductible 
that there is nearly always an 
excess demand for funds. If 
interest had to be paid out of 
taxed income, the movement 
would soon have to revive the 
forgotten skills of balancing 
supply and demand. House 
prices would no doubt be lower, 
the private rented sector would 
have room to breathe; and 
since the tax base would be 
much broader, tax rates could 
be cut. 

There are two main reasons 
why the Government insists on 
foregoing these benefits, and in 
effect loading the pistol which 
the societies have just so 
effectively pointed at their 
heads. Both of them are bad. 


Privileges 


The excellent reason for 
doing so was to save the tax- 
payer money and to take 
pressure off the corporate 
finance market. So far as the 
government finances were con- 
cerned, the main revenue cost 
arose from the loss of tax which 
would otherwise have been paid 
by higher-rate payers. Money 
diverted from the building 
societies would have attracted 
tax relief when re-lent. Gilts 
sold to gross funds are tax free. 
These losses would not nearly 
erode the 3J per cent saving in 
interest compared with short 
fiilis. 

The building societies have 
their own interests to defend, 
so they complained; but an im- 
partial judge might have found 
their case weak. Their vast 
growth at the expense of other 
financial intermediaries has 
been due to a combination of tax 
privilege and freedom from the 
irksome credit restraints and 
corsets which have been inflic- 
ted from time to lime on the 
banking system. The authorities 
have recently permitted some 
competition in the mortgage 
market, but in return have 
allowed the societies to offer 
more competitive services to de- 


The first is that a rise in the 
mortgage rate would push up 
inflation. This arises purely 
from a bad definition; mortgage 
interest' is included in the con- 
sumer price index, but house 
prices are not. It would be as 
logical to eliminate the price of 
all durables from the index, and 
substitute hire purchase rates 
— a point which the committee 
about to reconsider the consti- 
tuents of the index might put 

on the agenda. 

The second argument is that 
mortgage relief encourages 
owner-occupation. This is true, 
but for a very bad reason: it 
inflates house prices, and 
enables owner-occupiers to out- 
bid landlords, so hampering 
labour mobility. The. other 
privileges — the tax-free bene- 
fits of occupation, and freedom 
from capital gains tax — are all 

the incentives a healthy system 
should need. 

The change to an even-handed 
tax system would admittedly 
involve difficult transitional 
problems, and would require 
real political courage; it is sad. 
but not surprising that no 
government has felt able to 
tackle the issue. At least 
though, the Government should 
be prepared to compete in the 
same market for savings in 
pursuit of its own objectives— 
monetary control, and fiscal eco- 
nomy. When these objectives 
are set aside at the first moo 
from the sacred cow, it is time 
to protest 
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A UK RESCUE OPERATION 






ing of ‘Son of Dunlop 9 


By Ray Maughan and Jeremy Stone 


in Washington 


The import challenge facing 
the U.S. steel industry goes 
back to the mid-1970s and is 
similar to that suffered by 
'Western European producers. It 
reflects in part the challenge 
from new steel exporting indus- 
tries, first in Japan and, more 
recently, in a number of 
developing countries. 

The European response, 
which coincided with an 
internal overcapacity crisis, was 
to have the European Commis- 
sion negotiate a series of 
volume restraint agreements 
with the importing countries. 
The U.S. authorities first tried 
to solve the problem by 
installing price support 
mechanisms, but in the past two 
years they too have acquired a 
taste for discriminatory re- 
straint agreements, including 
one negotiated with Lbe EEC 
two years ago. 

Some U.S. government 
officials and the U.S. steel pro- 
ducers argue that tariffs, which 
have been applied to speciality 
steels in the past year, are 
ineffective, and it Is true that 
the high value of the dollar bas 
helped importers jump over the 
tariffs. But the value of the 
dollar is a handicap for pro- 
ducers and a benefit to con- 
sumers which the U.S. Govern- 
ment’s economic policies have 
imposed across the board and 
it is unjustifiable to single out 
the steel producers for special 
relief from this. 

The need for further general 
action against steel imports is 
no longer clear. U.S. prices are 
already some 25 per cent higher 
than those prevailing in Europe 
and leading U.S. steelmakers 
are making profits again and 
investing heavily in modernis- 
ing their plants. 

In deciding whether or not to 
accept the ITC's recommenda- 
tion for across-the-board import' 
volume restrictions. President 
Reagan should steer the U.S. 
firmly clear of the vortex of 
volume and price regulations in 
which the European steel in- 
dustry became embroiled. There 
are encouraging signs that con- 
sumer. as opposed to producer, 
lobbying is acquiring political 
clout in the U.S.— a vital pre- 
condition for the political 
acceptability of economic inter- 
dependence and free trade. It 
will be a coup indeed if the 
President can find electional ! 
advantage in following his anti- ; 
protectionist decision on copper j 
with an equally courageous one i 
on steel. 


T HE most ambitious attempt 
to rescue a British multi- 
national company is at a 
critical stage. More than 50 
banks around the world have 
been labouring for at least 18 
months to keep Dunlop alive 
while its key European business 
— lyre manufacturing — was 

being closed down or sold off. 

Only now is the scope and 
complexity of this operation 
beginning to emerge. If the 
plan succeeds. Dunlop will still 
be making tyres in many coun- 
tries round the world, but only 
outside its home base. The core 
businesses in the UK and 
Europe will be a diverse col- 
lection. including sports goods, 
aviation brakes, automotive 
hose, mattresses, footwear and 
wheels. 

Until yesterday the banks 
were confident that they were 
“60 to 70 per cent on the way” 

I towards their first target of 
| stabilising the company and 
designing a rescue package. The 
delicacy of their task was under- 
lined yesterday by tbe horror 
with which they heard a sugges- 
tion that the Bank of England 
had become directly involved in 
the day-to-day financial manage- 
ment of the company. 

Tbe Bank has denied that it 
is taking any more than a dis- 
tant supervisory interest in the 
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plan to convert debt to equity 
threatens to dilute the existing 
equity holders. That matters 
in this case because they are 
also being asked to slump up 
more money. 

A further com plica ling fac- 
tor is that the traditional 
owners of Dunlop's UK ordinary 
shares — pension funds and life 
assurance companies — have 
dumped almost their entire 
holdings in Dunlop' during its 
years of decline, to be replaced 


by small speculative holders of 
American Depositary Receipts 
—and Pegi. 

By their very nature the ADR 
holders are almost impossible to 
trace, although Dunlop has tried 
hard to identify them to see 
whether the largest can be per- 
suaded to chip in. The banks 
concede that tbe cornerstone of 
the restructuring' plan is that 
Pegi takes up iis sliare of the 
rights. So far they are opti- 
mistic. 

The banks have already 
covered some very unfriendly 
terrain. The proposals were pos- 
sibly in their most acute danger 
in January and February this 
year after the collapse of 
Dunlop SA. France had left its 
French bankers having to trust 
the parent company's guarantee 
to stand behind over £40xh of 
loans. Given the state of Dun- 
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plan. And the two lead banks 
— Barclays and Nat West — 
stressed yesterday that the 
Bank has not deviated from its 
normal stand-off position. They 
described reports to the con- 
trary as “Irresponsible and re- 
prehensible,” jeopardising 
months of work which may yet 
prove to have been frustrated. 

If the plan works, Dunlop will 
still be turning over as much as 
fl.2bn annually. But this will 
only be the rump that is left 
after the painful surgery of the 
past few years, which has cut 
the UK workforce from a peak 
of 52,000 ten years ago to 22,000 
at the end of last year. 

Losses last year amounted to 


£166m after providing for 
redundancies, losses on dis- 
posals 2 nd costs of liquidating 
the French subsidiary. At its 
peak in 1976, Dunlop was 
making profits before tax of 
more than £72m. 

The chief obstacle is the 
grievously weakened state of 
Dunlop’s finances. The value of 
its shareholders' funds is now 
about £125m, which falls short 
by a yawning £230m of the com- 
pany's total net debt, most of it 
now falling due in the fairly 
immediate future. 

The banks are attempting to 
close this gap with a mixture of 
four strategies: 

• Disposal of at least one major 
asset. The banks and the com- 
pany agree that the most likely 
would be Dunlop Malayan In- 
dustries Bhd — which was at 
one time to have been sold to 
Dunlop's largest shareholder, 
the Malaysian conglomerate 
Pegi, for a net £58m. It is also 
thought that the 100 per cent 
owned U.S. subsidiary. Dunlop 
Tire & Rubber Corporation, 
might realise over £I00m. while 
Dunlop's 51 per cent stake in its 
quoted South African offshoot 
must also be on the list of pos- 
sible sales. 

• A heavy rights issue, to raise 
more capital from existing 


shareholders, which could ask 
them to double their commit- 
ment. Apart from Pegi, the big- 
gest block of shares is in the 
form of American Depositary 
Receipts. 

• Subscription of new capital 
from institutional investors, in- 
cluding recovery funds and risk 
capital organisations such as 
Investors in Industry- 

• Transformation of bank bor- 
rowing into various types of con- 
vertible preference shares. 

In rouch terms the banks 
believe that the £230m funding 
gap can be bridged by raising 
some £!00m from disposals. 
£60m from existing and new 
institutional shareholders, and 
the remainder from debt con- 
version. “ That Is not an 
untenable scenario.” said one 
of the lead bankers. But even 
when the package is assembled, 
the task of “selling” it is a 
formidable one. 

The clearing banks, led by 
Barclays and National West- 
minster, began discussing Dun- 
lop's problems in an informal 
group some time in April 1983. 
While they stress that the Bank 
of England has played no more 
than a long-stop role, the com- 
mercial bankers have developed 
an effective method of ensuring 
that they and the Bank of Eng- 


land are In accord through 
regular, but informal, consulta- 
tions. The lead bankers claim 
that each bank remains 100 per 
cent in support of the rescue 
attempt 

Their objectives, like the 
refinancing strategy, have been 
four-fold. The first, and initially 
most difficult, was to give the 
management a breathing space 
to stabilise the trading and 
cash flow position. Both the 
banks and the company say 
this has been done. 

At the same time the banks 
have had to ensure that what 
is left in the aftermath of this 
operation will be a strong 
group of continuing businesses. 
They are pressing also for a 
strengthening of executive man- 
agement 

Lastly. Barclays and Nat- 
West want to ensure that every- 
one concerned is with them 
every step of the way. 

One banker said yesterday: 
“I believe that Dunlop can be 
rejigged and live in decent 
society.” And this faith is 
naturally shared by senior 
Dunlop executives. Mr Alan 
Lord, chief executive, empha- 
sised yesterday that “Those who 
are in touch with Dunlop are 
confident that Dunlop Mk II • — 
the company as it will be after 


the reconstruction — will be 
perfectly viable.” 

This confidence is largely 
based on a report commissioned 
by the banking support group 
from Price Waterhouse, which 
has been in their hands since 
the beginning of the year. It 
apparently lays stress on the 
essentially profitable overseas 
tyre businesses and the good 
prospects for many of the many 
different industrial non-tyre 
products. The prize asset in 
Dunlop's product portfolio is 
its aircraft brake technology 
where it is a world leader in 
the application of carbon fibre 
and has won impressive con- 
tracts from Boeing and Airbus 
Industrie. 

The key problem now is to 
reconcile the conflicting alms 
of the rescue plan, and the 
interests of those who have 
their money at stake in Dunlop, 
or are going to be asked to put 
their funds behind the new 
business — what its chairman. 
Sir Maurice Hodgson, calls 
“ Son of Dunlop.” 

The reason why this is so 
hard is that various banks have 
lent to various subsidiaries — 
some profitable, others not, and 
have differing degrees of 
security written into their 
covenants. In addition, any 
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lop’s parent balance sheet, a 
degree of mistrust was in- 
evitable. . . 

There is a lot more ground 
to be covered, while the chair- 
man completes - his reappraisal 
of the executive team and the 
company's merchant bankers — 
Schroder and Warburg— bait 
the hook for underwriting inves- 
tors and fine-tune the computer 
model which is programmed to 
find the right balance between 
different classes of new and ex- 
isting shareholders. 

The rescue has been going on 
for a long time, and so far all 
parties are hanging, together. 
But as one-banker admitted yes- 
terday. “ we are -still really only 
at the beginning.” 


HOW THE BANK OF ENGLAND PLAYS A BACKROOM ROLE 


THE Bank of England was 
at pains to stress yesterday 
that its involvement in the 
Dunlop talks was as honest 
broker rather than rescuer — 
a role it bas played for some 
years with companies in 
financial trouble. While it is 
willing to make its good 
offices available, there Is no 
question of it taking a direct 
management role or financing 
a bail-out. 

Even so. the Bank takes a 
much more active interest in 
industry than most central 
banks, and Dnnlop Is only 
the latest instance of its 
readiness to take an initia- 
tive to keep an ailing com- 
pany alive while it still 
perceives reason for hope, 


tbe classic case being Stone- 
Platt in 1981- 

The extent of its involve- 
ment-conducted through Its 
Industrial Finance Division 
qr “intensive rare unit”— is 
usually kept under wraps for 
obvious reasons. But Mr 
David Walker, the executive 
director responsible for the 
unit, revealed earlier this 
year that over the last four 
years the Bank had been 
concerned with 150 com- 
panies — most of them listed 
on the Stock Exchange— and 
some 50 of them very closely. 

That was, admittedly, dur- 
ing one of the worst reces- 
sions since the War, and the 
number of companies In the 
unit now is believed to be 


only a couple of dozen. 

Mr Walker said these were 
aD instances where “lending 
bankers were reluctant to 
increase facilities and, in some 
cases, disposed to withdraw 
those already in place” — in 
other words companies In 
dire financial straits. 

Not that the Bank's efforts 
are any guarantee of success. 
Despite its considerable influ- 
ence, there is a limit to how 
far It can cajole, jawbone or 
lean on banks and share- 
holders to stump np more 
cash to stave off a bankruptcy. 
It is wary of Impinging on 
commercial decisions includ- 
ing those of 3; tbe indus- 
trial finance company which 
it part owns and which has 


been a creditor of problem 
firms. 

The rescue it engineered 
for Stone-Platt, the machinery 
company, in 1981 collapsed a 
year later when the banks 
called in a receiver. There 
was some grumbling among 
shareholders that the Bank 
should have done more to 
keep the banks in line. It also 
failed to prevent last week's 
closure of Acrow Engineer-, 
ing. 

The Bank would prefer, 
of course, to catch problem 
companies long before their 
relations with the banks have 
reached the critical stage. 
As a matter of routine It sub- 
scribes to Datastream and 
picks through company 


accounts for signs of trouble, 
and can sometimes pnt ont 
early warning signals before 
the banks themselves realise 
anything is amiss. 

This has drawn the Bank, 
into the realm of industrial 
management, and questions 
like: “What are the danger 
signs?” and “What can be 
done about them?” 

Mr Walker blamed drift 
and Mieawberlsm for tbe 
failure of many companies 
to act when things were 
obviously going bad, adding 
that in the Bank’s experience 
the hostility of management 
to ontside interference was 
often why banks and share- 
holders could do so little — 
another reason, presumably 


why the Bank should try and 
bring them together. iA 
good remedy, fn the Bank's 
view, incidentally, is more 
non-executive directors on 
. company bards, aMe to take 
an objective view of the 
situation.) 

But limited.: though the 
Bank’s role may have been, 
it is- not reluctant to take 
derisive action when major 
Institutions -are threatened— 
as U did by arranging for the 
appointment of a chief execu- 
tive at Lloyd’s -in tbe wake of 
scandals therein* Its invtsve- 
ment with industrial rescues 
is also probably larger than it 
cates to admit 
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Lonrho motors 


Spanish—style 


Lonrho has not gone far afield 
to find the man to run its new 
car import business in Britain. 
Doug Clare has been recruited 
as managing director of the 
company which will import 
Seat cars from Spain. 

In bis early 40s. Clare has 
worked for another Lonrho sub- 
sidiary VAG (UK) — the highly- 
profitable importer of Volks- 
wagen and Audi vehicles from 

West Germany. 

For the past 5 years he has 
been the VAG (UK) marketing 
manager. 

As managing director of the 
newly-formed Seat Conces- 
sionaires. his first task will be 
to set up a dealer network in 
Britain. He wants up to 40 
dealers in the first year rising 
eventually to between 130 and 
150 as sales rise — Lonrho hopes 
— from 6,000 in year one to 
20.000 in year three. 

Seat is the only major Euro- 
pean car maker without a 
presence in Britain, and thus 
offers juicy prospects — no fewer 
than 23 companies sought the 
Brtish import franchise. 

For 30 years to 1980 Seat was 
closely linked with Fiat of Italy, 
and all its exports to other 
European countries went with 
the Fiat badge on them. But the 
two companies decided to go 
their separate ways, and Seat 
has been building its own dealer 
networks across Europe. 

Ciare is acknowledged to be 
a good administrator and should 
have liule trouble putting 
together a reasonable network 
in Britain. However.- he must 
also prepare himself for some 
political flak. 

The British' and Spanish 
Governments are at loggerheads 
over the imbalance in car trade 
between the two countries. 
Spanish cars face a British 
tariff of only 4.4 per eent, while 
British cars going in the other 
direction have to pay 36.7 per 
cent. 

The trade balance has swung 
heavily in Spani's favour since 
General Motors began importing 
Vauxhall Nova cars from its 
plant in Zaragoza. Britain 
showed a total deficit of £2llm 
in the first nalF of this year 
compared with a surplus of 
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£147m in the same period last 
year. 

The prospect that the Spanish 
slate-owned Seat group will 
now follow up with several 
thousand cars next year will be 
seen by the British Governmnet 
as adding insult to injury. 


Chancellor’s Time 


The editor’s chair at The Spe- 
tator, the venerable political 
weekly, has in the past been a 
temporary resting place on the 
way ot very high places indeed. 

Ian Macleod and Nigel Law- 
son both went on to become 
Chancellor of the Exchequer. 

The amply named Alexander 
Chancellor, who was recently 
replaced at The Spectator by 
Charles Moore (a leading light 
of the “young fogies”) is stick- 
ing to journalism instead of try- 
ing his hand at politics, how- 
ever. 

He has just been appointed 
editor of another Dolitical/arts 
paper— the revived Time and 
Tide, which is now roming out 
as a quarterly. 

The second issue is due out 
today. From his holiday home in 
Italy. Chancellor tells me he 
has been approached to edit the 
magazine because Lord Forte, 
whose Trust House Forte group 
owns Sidgwick and Jackson— the 
publisher of Time and Tide— 
didn't like the idea that he bad 
a famous title on his hands 
which was not appearing. 

The thinking is that Time and 
Tide, as a quarterly, could nro- 
vide a home for serious articles 
of around 7,000 to 10.000 words 
by distinguished folk, which 
could not be placed elsewhere. 

The magazine virtually ex- 
pired in the later 1950s. 

Ts there a danger that Chan- 
cellor will merely import all his 
old nlans from The Spectator 
and Private Eye. 

"Well this issue does have 
Graham Greene, Richard 



top of Paramount, the Gulf and 
Western Industries subsidiary, 
whose recent film successes have 
included Raiders of the Lost 
Ark. Flashdance and Terms of 
Endearment 

Last year Differ earned $2 5m 
in pay and bo.vises at Para- 
mount and is believed to have 
been tempted away to the mar- 
edly less successful Fox only 
by Davis' promise of a “big slice 
of the action.” 


Texas calls 


With R J Hoare your leasing choice is from every range of 
vehicle currently available in the U.K. Delivered toanywhere in 
the country and maintained through facilities in over 4,500 
locations And not just cars, but trucks as well, ora mix of both. 

What’s more, through our unique fleet operations computer 
system we can provide information that vvouidotherwrse be • 
impossible to collat&maniiany on a cost-effective tsasis 

To turn the key that sets the wheels in motion, V3& 

write or telephone for further information 


“ I'd s*nd it first-class inland 
if I were yon — Christmas 
card is it?” 


Ingrams and Murray Sayle. But 
a quarterly is different from a 
weekly where readers want 
regular names. I expect these 
people will only appear once a 
year in a quarterly.” 


Hollywood drama 


There is a lot of drama coming 
out of Hollywod these days. 

Senior management changes 
at two of the biggest studios 
have already been announced 
and there could be more on the 
way. 

At 20th Century Fox Film. 
Marvin Davis, the 59 year-old 
Denver billionaire who bought 
the company in 198L together 
with Mark Rich has just ap- 
pointed Bary Diller, chairman 
and chief executive of rival 
Paramount Pictures to replace 
Alan Hirschfield. He abruptly 
announced his resignation from 
the same pob slots at Fox earlier 
this week. 

That leaves a big gap at the 


Citicorp, the world’s largest 
banking group, is losing one of 
its highest-ranking women 
executives — Betty Sue Peabody, 
the tough-minded consumer 
banker to whom the New York 
giant turned when it acquired 
a troubled savings and loans 
association in California. 

Mrs Peabody, aged 43, is 
quitting Citicorp to return to 
her native Texas where she will 
take charge of retail banking at 
the Houston-based First City 
Bancorp, the 23rd largest bank- i 
ing group in the U.S. 

Citicorp named her president 1 
and chief executive of Citicorp 
Savings of California — the re- 
named Fidelity Savings and 
Loan Association of San Fran- 
cisco — when it picked up the 
ailing savings group in a 
federally-organised sale in 1982. 

Her appointment caused a 
stir in the U.S. banking Estab- 
lishment. Fidelity was losing 
up to S2m a day in deposits. 
Under Peabody. Citicorp 
Savings has managed an 
impressively swift return to 
financial health. And the 
success of the California Opera- 
tion has encouraged Citicorp to 
acquire two more troubled 
savings institutions in Florida 
and Chicago. 

Citicorp, which had earlier 
called on Peabody to give its 
upstate New York banking 
operations a facelift, said her 
decision to go had been 
*' accepted with regret" She Is 
remaining silent but bankers 
speculate lhat she may have 
been disappointed at the lack 
of a further promotion up the 
Citicorp executive ladder. 

Or she may just have been 
homesick for Texas. 


Anyvehicle 
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Every service 
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We set more wheels In mpdoh - 

337 Poole Road, Bournemouth, Dorset BlrlI2 lAE. 
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ECONOMIC VIEWPOINT 


Lombard 



The U.S. loco no longer pulls I what goes u P 


THIS is the season for Inter- 
national annual reports. That 
of the DIF, which attracts most 
attention, is a negotiated docu- 
ment de signed , to take' into 
account the many different 
views among -both its staff and 
its member countries. 

The General Agreement on 
Tariffs and Trade (Gatt) In 
Geneva does' not' by contrast 
have the financial clout of the 
IMF. Its annual report, Pros- 
pects for International Trade, 

is basically a staff document; 
and the organisation has far 
fewer macroeconomic special- 
ists. For all these reasons the 
Gatt report, the first chapter of 
which is published today, on the 
same day as the IMF document, 
has a much more definite and 
interesting viewpoint to pot 
forward. In highlighting its 
main features, I shall, however, 
add- a little of my own phrase- 
ology. ■ 

Its starting point is the 
failure of the TJS. recovery to 
stimulate as much growth in 
Europe as in pr e vious 
recoveries. The. slow European 
r ecove ry has in turn depressed 
activity in those developing 
countries around the Mediter- 
ranean and in Africa which 
have strong trade Unify with 
Western Europe. 

As the larger table shows, the 
present upturn In the UJS. has 
so far generated twice as much 
import growth as occurred 
during comparable periods in 
the past. The volume of total 
U-S. imports grew by over 40 

Tirade stimulus is net 
likely to trigger a 
big rise in investment 

per cent in the five quarters op 
to early 1884, compared with 
just over 20 percent in the first 
five quarters of the 1875-76 

recovery. 

But as the smaller table 
shows, the growth of industrial 
production in Europe was only 
half as fast thin time an on 
previous occasions. This must 
be disappointing for those who 
believe in the locomotive theory 
— that the strongest economy 
should be given a boost to pull 
along the zest. The locomotive 
has pulled twice as hard, but 
it has shifted only half as much. 
(The pulling effect on Japan 
has diminished a good deal 
less.) 

Differen t commentators draw 
very different conclusions from 
*hi« contrast between the two 
recoveries. The Keynesian con- 


clusions are (a) about how 
important it is to keep the U.S. 
boom going even at the cost of 
continued high Budget deficits 
and pressure on the Fed not to 
let interest rates rise, and/or 
(W that European Governments 
must now get their own mini- 
locomotives out of their sheds, 
ie boost demand in their own 
countries. (The first conclusion 
is also drawn by many U.S. 
“ supply -si dera,’’ which shows 
how misleading labels can be.) 

A second conclusion might be 
that the European -and UJS. 
economies have effectively de- 
coupled and that European 
recovery will follow its own 
path. The Gatt economists pre- 
fer a third conclusion. This is 
that a trade stimulus is unlikely 
to trigger a major rise in 
investment and economic acti- 
vity where it meets deep-rooted 
economic inflexibility. “ The 
transmission mechanism is 
poorly lubricated " and all the 
“ multipliers ” and ** accelera- 
tors ” are low. The market 
mechanism has become so 
atrophied due to the activities 
of interest groups, government 
controls and financial and policy 
uncertainties, that the ability of 
European economies either to 
generate ifadr own growth or 
to respond to growth elsewhere 
has been reduced. 

The Gatt authors cite several 
key teeters in the resilience of 
the UB. economy — specialisa- 
tion in a large integrated mar- 
ket; greater responsiveness of 
labour costs to the pattern of 
change across occupations and 
industrial regions (in other 
words, wages move more quickly 
to market-clearing levels; lower 
taxes, especially on marginal 
and i n ve s t ment income; deregu- 
lation and abundant risk capital 
for new and small ventures. 

By inference, Europe is defi- 
cient in all these aspects: Gov- 
ernments have tried to increase 
flexibility, but have nm into 
“natural inertia.” Impediments 
to adjustment have become 
deeply embedded in puhiic atti- 
tudes and expectations. 

The inflexibilities in which 
the Gatt report has most to say 
are naturally an the trade side; 
and here North America as well 
as Europe has regressed. Mar- 
ket access has been tightened 
or become more uncertain in 
agriculture, consumer elec- 
tronics, autos, textiles, copper 
and steeL The bulk of the res- 
trictions have been aimed at 
Japan and the developing coun- 
tries, but translatlantic trade 
frictions, for instance in steel 
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and agriculture, have also 
increased. 

Although the aim of these 
restrictions is to reduce uncer- 
taonty and increase the return 
on investment, the longer term 
effect Is the opposite even in the 
countries which impose the res- 
trictions. 

“Where trade policy disci- 
pline deteriorates to a point at 
which protection becomes 
easily available to almost any 
industry anywhere, it would be 
clearly imprudent to invest in 
an expansion of export 
capacity. . . . Not only is the 
overall level of investment 
lower, but the pattern is altered 
in the direction of lower pro- 
ductivity investments in the 
import-competing and son- 
traded goods sector. Sooner or 
later, the results depress overall 
economic performance and 
circumscribe the potential 
growth of trade at a later stage.” 

The root of the problem lies 
in labour markets, which are 
outside Gattis direct terms of 
reference. Nevertheless, it is 
much less mealy-mouthed than 
the IMF hi discussing exces- 
sive real wages. The IMF 
report, by contrast, talk* about 
nominal wages — a doctrinal 
point of some importance for 
the varying schools of thought 
which jostle for their line or 
two in the IMF document. 

Gatt is more forthright that 
trade is restricted and domestic 
industry subsidised because 
labour markets are inflexible; 
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ie wages are slow to adjust to 
supply and demand; and 
organised workers are reluctant 
to move out of contracting 
industries and areas. Although 
subsidy and restriction may for 
a time maintain zeal wages in 
the affected sectors, their ability 
to adjust to future changes— 
which may themselves be caused 
by the contagious spread of 
trade restrictions throughout 
the world — is impaired, giving 
rise to demands for still more 
intervention in a degenerative 
spiral. 

A wmUlar diagnosis of “ Euro- 
sderosls” has been elaborated 
by Dr Herbert Giersch of the 
Kiel Institute, who maintains 
that real wages in Europe 
are probably on average 10 to 
15 per cent too high, while 
innovation is stifled by state 
controls and excessive union 
power. He also believes that 
until European profitability is 
raised to levels which match 
present high real interest rates 
foreign funds will continue to 
sustain the dollar— a more 
debatable inference. 

Uncertainties of access to In- 
dustrial country markets are 
also a reason why the response 
of less developed countries 
(Ides) to the debt crisis was 
predominately to cut imports 
rather than increase exports. 
Weak raw material markets are 
of course another reason. Im- 
ports and exports of the 16 main 
debtor countries both fell in 
1981-83. but imports fell more 


sharply and there is now a com- 
bined surplus in merchandise 
trade for the first time in three 
decades. 

The weakness of raw material 
prices is due according to Gatt 
to high real interest rates and 
the weakness of recovery out- 
side North America. So much is 
common ground. But Gatt also 
emphasises more structural 
forces. Since the 1978 oil and 
raw material price explosion, 
substitution processes have de- 
veloped! In consumer countries. 
The - shift in the industrial 
West to services is another force 
restricting the demand for raw 
materials; and the new high 
technology industries them- 
selves use little energy or raw 
materials. 

But despite these problems ail 
Is not gloomy for the ldcs. Gatt 
expects in 1984 a reversal of 
the export contraction of the 
last few years. Brazil, Mexico, 
Korea and Turkey are ex- 
periencing a rapid growth in ex- 
port earnings. Liberal trade 
policies in the West to support 
this growth will do more good 
than the most ingenious 
schemes for the debt problem 

Gatt observes that recoveries 
have usually spread in the past 
through trade-related invest- 
ment. The main obstacle is 
unfavourable expectations. 
“Long-term business confidence 
has still to be restored.” In 
contrast to many academic 
report writers, the Gatt authors 
do not think that the way to 
rebuild confidence is through 
plans for concerted reflation; 
and they believe that recurrent 
stimulation of economies, 
whether or not they work in the 
short run, are likely to increase 
fluctuations in the long run. 

They have the courage to 
admit that modest upswings and 
downswings are a natural and 
probably beneficial feature of 
market systems. Rather than 
engage in futile attempts to 
eradicate them, Gatt would like 
to emphasise medium- and long- 
term flnam»i*i and trading 
strategies. Unfortunately, some 
of the "New Right” govern- 
ments that have emphasised 
financial stability most have 
been among the worst offenders 
in imposing import or market 
sharing arrangements. 

The Gatt report ends with a 
“philosophical" section, bearing 
the hallmark of its economic 
director, Jan Tumhr, on the role 
of an international price system 
based on a non discriminatory 
trading system. I hope that 
some readers will take the time 


to acquire the document from 
the Gat l Secreiriat in Geneva 
and read the relevant four ! 
pages in full. 

An open trading system is in 
economic terms an information 
processing system. Trade 

restrictions destroy the informa- 
tion and incentives required 
for resources to be invested 
where their social yield is 
highest From a trade policy 
viewpoint, the most favoured 
nation (UFN) commitment 
transforms bilateral bargains 
into a multilateral system. It 
also mobilises the power of 
large countries — which stand to 
lose If commitments are broken 
— behind the Interest of smaller 
ones. 

A non-discrimination rule 
ensures that any protection is 
straightforward, explicit and 
visible. By contrast, restric- 
tions aimed at particular sup- 
pliers have a less obvious cost 
and create vested interests 
among existing suppliers 
against newcomers with small 
or zero quotas. Above all, non 
discrimination puts a constitu- 
tional constraint on govern- 
ments. There is no objective 
way of deciding how much to 
protect any particular industry 
and against which particular 
competitors. Therefore govern- 
ments need delegated authority. 
An MFN rule puts a constraint 
on governments in the way they 
interpret the discretion they 
have to be given. 

The Tumlir vision of an inter- 
national trading order based on 
the rule of law is clearly a 

The main obstacle is 

unfavourable 

expectations 

counterpart of the limited 
government ideas that F. A. 
Hayek has developed on the 
domestic side. Both kinds of 
order deliberately aim to 
reduce the discretionary power 
of governments, politicians, and 
interest group spokesmen. My 
main question is: How are these 
key actors to be given the in- 
centive to limit themselves in 
♦hi« way? Or, how is this vision 
of constitutional order going , 
beyond mere vote competition 
to be brought into effect? These 
are not rhetorical questions. 
For history is not a one-way 
movement towards unprincipled 
intervention; and we need to 
know more about the conditions 
in which reverse movements 
towards a more liberal order 
are likely. 


must stay up? 

By Anthony Harris 


THERE WAS a fine old punch- 
up at a conference on fiscal 
policy in Geneva last weekend. 
Discusring fiscal policy these 
days is just a technical term 
for talking about Reaganomics, 
of course, and the conference 
split unevenly into two camps; 
admirers of the President who 
thought it would all be all right 
on the night, and the others, 
who produced various kinds of 
catastrophe theory. But there 
was one thing on which every- 
one was agreed: it was that 
the reason the dollar is so high 
is that the UB. deficit is so 

big. 

If Dr Herbert Giersch of Kiel 
had been present, there would 
have been a punch-up about that 
too. 

First, though, let me explain 
again the Geneva view, which 
seems to baffle most practical 
hankers and traders. You can 
sketch one chain of cause and 
effect through interest rates. 
The deficit is so big that it has 
to be financed from abroad, so 
interest rates have to be higher 
in the UA than in other 
countries to attract these funds, 
so the dollar goes up. 

You can tell the story 
through trade: the federal 
deficit means a huge merchan- 
dise deficit, and as long as the 
U.S. is bororwing money rather 
than selling goods, there is 
nothing to stop the exchange 
rate rising. 

You can argue, as did one 
learned participant, that this is 
all hair-splitting, and simply say 
that countries which borrow 
largely overseas always have 
high interest rates and uncom- 
petitive exchange rates. The 
conclusion is still the same: a 
better balance in the U.S. 
economy will require a more 
competitive exchange rate. The 
only question was whether the 
correction, when it comes— that 
is when. If ever, the UJJ. 
reduces its fiscal deficit— will 
be smooth or bumpy? 

Dr Giersch will have none of 
this. According to a speech he 
made in Brussels the day a(ter 
the Geneva meeting, the idea 
that the dollar’s strength is in- 
duced by the deficit is just an 
ingenious bit of hindsight. The 
fact is. that the dollar is boosted 
by International demand lor 
U.S. securities. This is because 
the U.S. economy is so dynamic 


and U.S. trade unions are so 
rational. I suppose he would 
argue that the American cur- 
rent account has been driven 
into deficit by the foreign 
demand for American capital. 
His conclusion: the dollar will 
stay up for ever. 

This is highly plausible on 
the face of it, and it is not 
necessarily inconsistent with 
the Geneva reasoning; for if 
everyone else continues to 
invest their savings in the U.S., 
then the Americans can run a 
current account deficit for ever 
too. Well, for a very long time, 
anyway. 

One can even write a 
scenario in which this leads, 
slowly, to a balanced U.S. 
economy with the dollar just as 
high. All that is required is 
to suppose that dynamism plus 
the low inflation which results 
from dollar strength leads to a 
steady Improvement in U.S. 
competitiveness at the present 
exchange rate — another way for 
the " real ” rate to fall. 

To be sure, the steady build- 
up of debt service payments 
overseas will tend to under- 
mine this happy progress; but 
If you further assume that the 
U.S. deficit Is really much 
smaller than the reported 
figures— which is likely, given 
the huge negative bias in the 
official figures in total — the 
Giersch story is still within the 
bounds of plausibility. 

It is hard to believe, all the 
same. First, the TJS. deficit is 
easily financed because finan- 
ciers are confident, but it isn’t 
caused by confidence It is 
caused because Americans — 
government, corporations and 
citizens — tend to spend above 
their incomes. 

Remember, too, that there Is 
another country which earns the 
admiration of investors: Japan. 
But Japan does not borrow 
abroad, it lends. It finances 
this through a huge current 
account surplus, which can 
only be achieved with a com- 
petitive exchange rate. Mere 
investor admiration, then, can- 
not drive the exchange rate up. 
What it drives up instead is 
stock market values. That is 
why the Tokyo market has such 
high price-earnings ratios. 

The paradox remains true: 
the strong dollar depends on the 
deficit 
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Take the shears 
to standard tax 

From Mr ft. Thomson. 

Six.— You report (September 

8) that Mr David HoweH, former 

Energy secretary, has urged , 
tax cuts upon the Government. : 
It comes as a relief that some- 1 
one in Conservative parti amen- j 
tasy ranks has remembered 
that the last two general 
elections were fought by the 
Party's candidates with almost ! 
in cessa nt promises to cut direct 
taxes in particular, and taxes in 
general. Amnesia now seems to 
have set in so far as the taxa- 
tion of the Incomes of 
“ordinary people"- is con- 
cerned — the phrase obviously 
excludes many .readers of the 
Financial Times! 

By “ordtaary people *■ I 
mean those who have incomes 
of under £89,000 a year and who 
are doing the essential work of 1 
the country. They should have i 
been put first in line for tax , 
incentives: what possible “ in- 
centives" do, say. the Duke of i 
Westminster, the Vesteys, and 
Stick Jagger need? Yet only the 
“super rich" have, so far, 
enjoyed radical and significant 
reductions in direct taxation. 
One Yorkshire millionaire re- 
cently told me that a single 
chang e in a recent budget had 
doubled Ms investment income 
— and that fee could not under- 
stand for the life of him why 
the Chancellor had been so 
wfldhr generous! “ Ordinary 
people " are, in aggregate, now 
paying more in taxes than when 
Denis He aley was at the 
Treasury— a miserable state of 
affabe for a Conservative Gov- 
ernment to hove produced. 

VAT has been radically in- 
creased and is being constantly 
extended: National insurance 
contributions (a tax) have been 
raised a very great deal; ttere 

hart been paar failure to in d ex 

tax . aoamees; gas and 
electricity charges have now 
party - taken on the char acter 
01 disguised taxation. 

- The Cabinet must think in 
terms of toMng the shears to 
the standard rate of tax If it Is 
to get anywhere near to the 
fulfilment of Conservative 
pledges. 

Roderick Thomson. 

14 9om Street, Shipley, 

Wert Yorks, 

Very inventive 
industry 

From Mr M. Gold man 

Sir,— Where has your corre- 
spondent Carla Rapoport been 
Hiring the part 20 years to be 
able to say (Man In the News 
September 8) that the food 
industry hasn't come up with 
any new products (unless you 
count frozen TV dinners) since 
instant coffee? „ _ 

Apart from aU the other 
frozen foods ( including innova- 
tions such as oven chips, French 
bread pizza and fish fingers) a 


Letters to the Editor 


few moments thought produces 
a 1st of fruit yogurt, chilled 
desserts, packaged fresh fruit 
juices, long life milk, low 
calorie foods, soft spread mar- 
garine, packet soups, sauce 
mixes and turkey roasts. Have 
a look around Marks and 
Spencer, Sainsbury or Tesco 
some time. Us Rapoport. and 
thin* how many of the products 
on sale (admittedly many of 
them mass produced versions of 
dishes that could always have 
been made at home by inven- 
tive cooks) were available 20, 
10 or even five years ago. 
Michael Goldinas. 
l r Lyndale Close. 

Blackheath, SES. 

T echnicians 

avoided 

From the Director of Studies, 
MBA Programme, 

Manchester Business School 

Sir,— The recent instalment 
in the ongoing serial about 
arrogant MBA graduates 
(August 22) and their perceived 
usefulness prompts me to offer 
the following observations. 

Of Manchester MBA graduates 
of 15 years standing. 90 per cent 
are now at senior man ager 
levels; half of these (45 per 
cent) are directors and manag- 
ing directors; one-third (30 per 
cent) are paid above £35,000 
pa. Subsequent cohorts are 
following this pattern. This 
; success is due to a mixture of 
talent education and applica- 
tion. 

The kinds of people who come 
to do the Manchester MBA are 
much the same as those who 
do the London Business School 
MSe degree. Manchester also 
j recruits a small group of 
younger people- Demand for 
London and Manchester degrees 
Is much the same. 

MBAs and London MScs find 
good jobs and good careers. Not 
everybody recruits them, but it 
seems that our planning horizon 
I of 10 to 20 years is about right 
and that we are probably cor- 
rect to avoid producing 
technicians- 
(Dr) A. J- Berry- 
Manchester Business School. 
Booth Street West, 

Manchester. 

Make a free 
market 

From Mr M. Walsh 

Sir.— We are hearing argu- 
ments for and against fee EEC’s 
proposed regulations on block 
exemption for motor distribu- 
tion agreements and in particu- 


lar the 12 per cent rule. Both 
arguments have credibility and 
whichever way the matter is 
settled, the manufacturers and 
consumers cannot be mutually 
satisfied. There is an alterna- 
tive, not a compromise, which, 
however, can achieve this. 

Moot parties agree that the 
EEC is, or should he, a free 
market This is the theory but 
is it true when it comes to the 
physical movement of vehicles 
within the Community? Regula- 
tions for approval of new cars 
are still shrouded In mystery to 
most and only the more assidu- 
ous will find out' how to set 
about buying his car in Belgium 
or wherever, for importation to 
his own country. 

Forget tiie 12 per cent rule, 
free the movement of vehicles 
within minimum common regu- 
lations of safety and emmissious 
and let the manufacturers price 
for the markets and the levels 
of taxation and let the market 
make up its own mind about 
where to buy its cars. 

M. J. Walsh, 

Bethany. 

Barrets Green , 

Calveley, 

Nr. Taper ley, 

Cheshire. 

U.K. airline 

routes 

From the External Affairs 
Director, British Caledonian 
Airways 

Sir, — The correspondence 

from the managing director of 

Trade winds Airways (Septem- 
ber 11) serves to emphasise the 
unsatisfactory state of affairs 
resulting from a British airline 
industry seriously out of 
balance. 

The existing structure, 
dominated by the monopoly of 
British Airways and offering 
limited opportunity to the other 
smaller airlines will inevitably 
stifle competition. 

Those air routes on which 
BCal — and other independents — 
are currently licensed are quite 
obviously going to be defended 
against new entrants all the 
while that the BA monopoly 
turns the path of industry de- 
velopment into a competitive cut 
de sac. Only a slackening of the 
grip of dominance can widen the 
path into an avenue of oppor- 
tunity. 

BCal is the designated British 
flag-carrying airline to Nigeria 
and carries cargo as well as pas- 
senger traffic. We currently offer 
an annual cargo capacity nf 
9,000 tonnes between the UK 
and Nigeria. In addition, ’he 
market is served by Nigeria Air- 
ways’ cargo services and freight 


charter operations by other car- 
riers, including Tradewinds. 

Our objection to the Trade- 
winds bid for a licence for 
scheduled cargo services is 
based on the fact that the 
market is more than adequately 
served; there are environmen- 
tal agreement implications in- | 
volved; and, against a hostile : 
environment of opportunity in ! 
the UK, it is BCal’s response , 
bility to protect the viability of 
its existing route structure. 

We do not object to compe- 
tition. What we do object to is 
the upholding of a system which j 
fails to create the climate for 
competition by sustaining a pri- 
vately owned monopoly in air 
transport. 

The Civil Aviation Authority 
has analysed the problem very 
concisely and has put forward 
recommendations for reform to 
the Government. 

If the Government makes the 
sound development of the air- 
line industry its priority, we 
may see the kind of change 
which will allow BCal. Trade- 
winds and the other indepen- 
dent airlines to grasp new , 
opportunities for growth and 
competition. i 

I remain optimistic for all of , 
us in the industry— after all, 
the basis of the CAA’s case is a 
direct reflection of the Govern- 
ment's attitude toward? compe- 
tition and monopoly, which in , 
turn forms the very basis of j 
its privatisation policy. , 

J. M. Ritchie, 

Caledonian House. 

Crawley. W Sussex. 

Summarily 


Beryl’s star turn 


deprived 


From Mr P. Steghart 

Sir, — Recent developments at 
North Thames Gas give cause 
for concern. In the answers to 
its intermission quia, featured 
in the English National Opera 
Programme, Siegfried is alleged 
to gain understanding of the 

language of birds by dipping 
his finger in the dragon’s blood. 
In fact it is the subsequent 
tasting of the blood which con- 
fers this magic power. 

Even more alarming, the 
answer to the question “how 
many ‘ affairs ’ is Don Giovanni 
reputed to have had ? is 
quoted as 2,023. Da Ponte s 
text tells us there were 640 in 
Italy, 231 In Germany. 100 in 
France, 91 in Turkey and the | 
notorious 1,003 in Spain, a total , 
of 2.065 in all. Thus poor Don i 
Giovanni is summarily deprived | 
of over 2 per cent of his i 
pleasures. ! 

You may wonder. Sir. at my ; 
1 concern. But just think of the 
effect of a similar discrepancy 
in British Gas’s total output— 
a loss of some 340m therms 
worth well over £100m. Is 
North Thames Gas in tune? 
Peter Steghart, 
fi, Crispin Way, 

High Wycombe, 
Buckinghamshire. 


Though not among the North Sea giants, Mobil’s newest offshore production 
platform isn't exactly sylph-like either. Twice as heavy as the Eiffel Tower, and 
with a profile that could, at best, be described as functional. Beryl B is hardly 
conventional star material. 

Nevertheless, last year she performed like nothing short of a prima 
ballerina when her turn came to take centre stage in Britain’s enduring North 
Sea spectacle. 

On a misty day in May the 14,000 tonne steel jacket — 130 metres tall and 
60 metres wide — slid from her tow-out barge and pirouetted down to the 
seabed. Then the artistry began. With tolerances of only 3 /4 of a degree, 

Beryl B delicately extended specially designed locating pins to lower herself 
with exacting precision over a pre-positioned drilling template. Illuminated 
by strobes and captured on television monitors, the whole performance took 
a suspenseful eight hours. And opened up a new era in offshore technology 
and techniques. 

Just 23 days later the platform structure was, to all intents and purposes, 
complete. 

Beryl B’s lightning virtuosity might not have brought an audience to Its 
feet at Covene Garden. But then, as Mobil and its fellow venture participants 
can attest, the North Sea is hardly Swan Lake. 
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TRADE GROUP REJECTS INTEREST THEORY FOR WEAK WORLD ECONOMY 



blames import controls 


BY CHRISTIAN TYLER, WORLD TRADE EDITOR, IN LONDON 


Holmes a 
Court sues 
BHP for 


DISCRIMINATORY import con- 
trols, leading to business uncertain- 
ty and Lack, of trade-related invest- 
ment, are blamed by the General 
Agreement on Tariffs and Trade for 
the world economy's weak response 
to the U.S. boom. 

Gatt economists have rejected 
what they call the conventional wis- 
dom that high interest rates are the 
main reason for the failure of the 
U.S. recovery this time to pull other 
economies behind it 

In its annual report on interna- 
tional trade prospects, published 
yesterday, Gatt says investor confi- 
dence outside the U.S. has been un- 
dermined by import quota arrange- 
ments and other limitations on 
access to the U.S. market 

Access to European and North 
American markets had been tight- 
ened, or made more uncertain, in 
agriculture, consumer electronics, 
automobiles, textiles, clothing, cop- 
per and steel. 

The effect of such restrictions 
was to deter companies from invest- 
ing in further export capacity even 


Bank ‘not 
involved’ 
in Dunlop 
reshaping 

By Ray Maughan in London 

CLEARING BANK lenders to Dun- 
lop confirmed yesterday that a fi- 
nancial reconstruction of the heavi- 
ly indebted tyre and sports goods 
manufacturer was under way. 

However, the dearers, the group 
itself and the Bank of England all 
strongly denied reports that the 
Bank of England was in effective 
control of Dunlop's finances. 

The Bank said it had been kept 
informed of the progress of the re- 
construction but emphasised that it 
was neither directly involved with 
the negotiations nor the group's 
management. There had been no 
change in the Bank's policy of offer- 
ing a consultative forum for banks 
and institutional investors engaged 
in industrial rescues. "Its good of- 
fices continue to be available to 
those concerned with Dunlop,” a 
Bank official said. 

Since April last year, Bard ays 
and National Westminster have 
been co-ordinating the interests of 
the 48 banks that are collectively 
owed a net total of some E360ra 
(S460m) by Dunlop. 

Dunlop’s shareholders' funds 
were shown at £125m in the Decem- 
ber 1983 balance sheet after absorb- 
ing the cost of redundancies, clo- 
sures and disposals, notably the ef- 
fect of selling its tyre manufactur- 
ing interests in the UK and West 
Germany to Sumitomo Rubber In- 
dustries, the Japanese tyre manu- 
facturer. 

The deal with Sumitomo will be 
finalised early in January, by which 
time Dunlop hopes to have complet- 
ed the financial restructuring. It is 
expected that the company that 
emerges will continue to make 
tyres, but only outside Europe, and 
a variety of industrial products that 
would be based largely on rubber 
technology. 

The group is undertaking an ap- 
praisal of its executive manage- 
ment team and hopes to negotiate 
the sale of one or more of its main 
overseas operating companies. Its 
51 per cent-owned Dunlop Malay- 
sian Industries was to have been 
sold to Pegi, the Malaysian industri- 
al holding company that controls 26 
per cent of Dunlop, and it is thought 
likely that the sale will go ahead. 

However, the banks have assured 
Dunlop that it will not be required 
to sell assets at any price or to dis- 
pose of businesses which would 

help to form the core of the continu- 
ing group. 

Working on the assessments and 
forecasts prepared by Price Water- 
house, the accountancy firm, the 
banks believe Dunlop will have a vi- 
able future provided new capital is 
injected. 

Feature, Page 14; See Lex, this page 


in such export-oriented economies 
as Japan and the countries of 
South-East Asia. In the heavily in- 
debted nations the disincentive was 
even greater. 

The report coincides with a new 
outbreak of hostilities between the 
U.S. and developing countries over 
textile imports. The U.S. is also due 
to announce within days what, if 
any. further restrictions are to be 
placed on its imports of bulk steeL 

On the positive side, Gatt says 
the volume of world trade in the 
first half of this year was 9 per cent 
higher than in the same period of 
1983. It forecasts growth of 5 to 7 
per cent in dollar value terms for 
the year as a whole, implying a 
somewhat larger increase in vol- 
ume. 

That compares with a 2 per cent 
volume recovery in 1983. Last year's 
appreciation of the dollar resulted 
in a 2 per cent decline in world 
trade value, to just over Sl^OObn. 

Commenting on the report in 
Geneva yesterday, Mr Arthur Dun- 
kel, director general of the Gatt, 


RECKITT & Colman, the diversifi- 
ed UK foods and household prod- 
ucts group, is to make its first-ever 
rights issue - raising £106m 
(SI 35m) - to finance one or more 
substantial takeovers, probably in 
the U.S. 

The announcement of the pro- 
posed one-for-five rights issue 
pushed the price of Reckitfs shares 
2 Op lower to 525p, valuin g the com- 
pany at £B48m. 

Mr David Clifford, company sec- 
retary, said: “We have recently been 
financing the growth of the group 
by productivity improvements, 
strict control of working capital and 
disposals, but you cannot go on 
milking that cow for ever. 

“So we looked at another avenue 
to provide us with the cash. We 
have one or two relatively large 
possibilities in mind." 


BY OUR FINANCIAL STAFF 

EUROPEAN Community govern- 
ments are set to change the compo- 
sition of the European Currency 
Unit (Ecu), reducing the weight of 
the D-Mark and other relatively 
strong currencies in the unit and in- 
cluding for the first time the Greek 
drachma. 

The changes have been agreed in 
principle by treasury and central 
bank officials in the Community's 
monetary committee and are ex- 
pected to be endorsed at a meeting 
of finance ministers in Ireland this 
weekend. 

If the ministers agree, the re- 
vamped Ecu will replace the exist- 
ing unit from Monday. 

Its value, currently 50.75, will be 
unchanged against currencies both 
outside and within the Community, 
but its future fluctuations might be 
significantly different once the 
weight given to the component cur- 
rencies has been altered. 

The changes will be of consider- 


THE THREAT of further disruption 
to British coal production was 
raised yesterday when the union 
representing pit supervisors de- 
cided to urge its 16,000 members to 
vote to join the miners' strike. 

A ballot will be held in the next 
fortnight by the union, the National 
Association of Colliery Overmen, 
Deputies and Shotfirers (Nacods). 

Leaders said if there was a two- 
thirds majority to strike, their ac- 
tion would close the Nottingham- 
shire and other pits which have 
stayed open during the six-month 
strike by the National Union of 
Mineworkers (NUM). 

Talks between the NUM and the 


said: The trade system needs to be 
rescued and we need to get back to 
the fundamentals. The main funda- 
mental is non-discrimination, or the 
most-favoured-nation clause." 

He urged governments to get 
away from a sectoral approach to 
trade policy which, the Gatt report 
says, has left the world economy 
functioning ‘in a highly fragmented 
fashion.” 

Mr Dunkel said governments 
were aware of the need to respect 
Gatt principles and rules, but were 
under strong domestic pressure to 
conclude bilateral, export-limiting 
deals. 

The report's authors say that at 
present such deals are quite easy to 
obtain and are the central problem 
of the international trading system. 

“As they proliferate, the interna- 
tional price system is less and less 
able to co-ordinate investment deci- 
sions within and between national 
economies. 

“Scarce investment capital is in- 
creasingly frittered away in pro- 
jects with inherently low and p ro- 


Reckitt is already operating in 
the U.S. market for household prod- 
ucts where it has launched its Bully 
and Swish brands of lavatory clean- 
ers. It has made no secret that it is 
keen to make a big acquisition in 
the U.S„ which accounts for 40 per 
cent of the world market 
It plans to launch a new version 
of Bully, incorporating a blue dye, 
later this year and will introduce 
two more products, probably for 
bathroom use, next year. 

Reckitt has spoken to a number 
of U.S. household products compa- 
nies, but either their products were 
unsuitable or the askring price was 
too high, Mr Gifford said. 

Reckitt said it was actively con- 
sidering “a number of acquisition 
possibilities of varying sizes... in- 
cluding more than one significant 
international business of such a 


able significance to the holders of 
Ecu bonds. 

The proposals agreed in the 
monetary committee involve 
changes for all the nine currencies 
in the Ecu as well as the inclusion 
of the drachma. 

Perhaps the most important is a 
suggested reduction in the weight- 
ing of the D-Mark from 37 per cent 
to about 32 per cent in each Ecu. 

Other currencies which will have 
their shares cut are the Dutch guil- 
der, which might move down from 
11.3 per cent to nearer 8 per cent, 
the Danish krone and the Belgian 
franc. 

The weight given to the drachma 
is likely to be about 1 per cent 

The other currencies comprising 
the Ecu - sterling, the lira, the 
French franc and Irish punt- would 
have their weights increased under 
the present proposals. 

Changes in the unit's composition 
were envisaged when the Ecu was 
established with the European 


the third day yesterday but with 
little hope of an immediate settle- 
ment 

The NUM negotiators - led by Mr 
Arthur Scargill, the union president 
- were considering a formula put 
forward by the NCB on Tuesday 
night which replaces its previous in- 
sistence that pits which could not 
be “beneficially developed” should 
close. 

The formula is based on the con- 
cept of the “economic use of man- 
power” - a rewording which the 
board believes safeguards its need 
to dose pits which are no longer 
economically viable. 


gressively lower social yield, the 
relatively high-risk innovative in- 
vestment befog correspondingly in- 
hibited." 

In a restatement of the most- fa- 
voured-nation (MFK) principle, 
they say it ensures that countries 
will meet their import needs from 
the most efficient sources, and it 
protects the value of bilateral con- 
cessions by "spreading security 
around.” 

The MFN clause also “mobilises 
the power of the large countries be- 
hind the main interest and aspira- 
tion of the small ones, which is to 
be treated equally." 

Furthermore, the costs of non- 
discri minatory protection to a coun- 
try were more visible and the na- 
tional political debate could be con- 
ducted without “appeals to xeno- 
phobia." The MFN principle pro- 
vided a “safe constraint” on the del- 
egated discretionary powers of gov- 
ernments when conducting foreign 
economic policy. 


size that its acquisition would be 
conditional on the approval of 
shareholders." 

It identified both North America 
and the Continent as areas where it 
wants to enlarge its presence, but 
analysts said takeovers were also 
possible in Australia or the UK. 

Reckitfs strong financial posi- 
tion, even without the rights issue, 
means the size of the purchase 
might be as high as £250m, one 
commented. However, Reckitt said 
part of the rights issue funds would 
be used to carry out internal expan- 
sion. 

Reckitt has a less successful re- 
cord of acquisitions than Beech am 
Group, with which it competes in a 
number of consumer products. 

See Lex. this page 


Monetary System in 1979. The 
weight of each unit was allocated 
then in proportion to each country’s 
share of output and trade. 

Since then, successive realign- 
ments of currencies in the EMS 
have altered the share of each cur- 
rency in the Ecu and there have 
been changes in each country’s rel- 
ative output and trade. 

It is not clear, however, whether 
the new composition will be wel- 
comed by banks and holders of Ecu 
bonds. 

The number of Ecu bond issues 
has soared in the last two years. 

In 1983 Ecu-denominated bond is- 
sues totalled Ecu lJHm (£1.1 bn). 
Provisonal figures for the first 
three quarters of this year show is- 
sues worth about Ecu 2bn. 

Holders of the bonds will find 
that traditionally strong currencies 
such as the D-Mark and guilder rep- 
resent a smaller part of each Ecu. 

Currencies, Page 45 


A speech by "Mr Leon Brittan, the 
Home Secretary, in which he 
warned that miners who committed 
grave offences of violence might 
face life imprisonment was bitterly 
attacked yesterday by opposition 
Labour leaders. 

Mr Brittan said those intent on 
continuing the dispute should un- 
derstand that “jackboot methods” 
had no place in Britain. 

Mr Roy Hattersley, Labour’s de- 
puty leader, said the Home Secre- 
tary's provocative speech came at 
the worst possible time. 

French and German coal industry 
scenes. Page 2 


$400m oil 
royalties 

By Michael Thomson-Noet 
in Sydney 

MR ROBERT Holmes a Court the 
Australian entrepreneur, has in- 
itiated legal action in New York 
seeking around CS. 5400m from 
Broken Hill Proprietary (BHP), 
Australia's largest company. 

The money comprises royalty 
payments on oil and gas production 
in Australia's Bass Strait. 

Writs have been served on BHP 
by Oil Basins, a subsidiary of 
Weeks Petroleum, now controlled 
by Bell Resources, the aggressive 
energy and exploration offshoot of 
Mr Holmes a Court’s master compa- 
ny. Bell Group. 

Ironically, Bell Resources is in 
turn the fourth largest shareholder 
in BKP, with 4.4 per cent of the is- 
sued shares. 

Esso. BltPs partner in Bass 
Strait, stands to share in any liabili- 
ty. should the action succeed. 

In the early 1960s, BHP granted 
an overriding royalty of 2.5 per cent 
on Bass Strait oil and gas produc- 
tion to Dr Lewis Weeks, the Ameri- 
can. who found the deposit 
Weeks Petroleum eventually 
acquired 55 per cent of the Weeks 
family royalty, and that passed in 
turn to Bell Resources. I 

In 1975, the Australian Govern- 
ment decided to put local oil prices 
on a par with world oil prices, main- 
ly by an excise levy. However, the 
money received by BHP and Esso, 
and by Weeks Petroleum and the 
other royalty holders, was not in- 
creased. 

Mr Holmes a Court a lawyer by 
tr ainin g, said in Perth yesterday 
that there were two clauses in the 
original contract - which was 
drawn up in New York - that argu- 
ably supported the claim that the 
royalty holders were entitled to 
much larger sums. 

One said that the Bass Strait roy- 
alty should be calculated on the 
gross value of the oil “without de- 
ductions of any costs, amortisation, i 
royalty, rental or taxes." i 

Mr Holmes a Court said the clai- 
mants would be asking for backdat- 
ed entitlements, plus interest The 
i sum has been calculated at about 
US. 54D0tn. 

“You cannot say we stand to 
make that money if we win" said 
Mr Holmes a Court. “What we are 
saying is we have already made if 
we just want it paid to us." 

BHP has denied liability. 

Renter adds: Bell announced a net 
attributable profit for the year end- 
ed June 30 of 510.96m against 
52.89m in 1982-83, but pointed out 
that a change in the nature of its 
trading activities on December 31 
meant that the comparison was not 
meaningful. It also said that as it 
bad changed its balance date to De- 
cember 31, the profit did not apply 
to its financial year. 

Sharon blocks 
Israeli unity 
government bid 

Continued from Page 1 
One serious option being consid- 
ered by the Labour Party was to 
seek Knesset approval for a minori- 
ty coalition, which would have the 
tacit support in the bouse of the 
four Communist and two Progres- 
sive List for Peace members. That 
depended, however, on the position 
of the NRP, which was meeting last 
night to decide whether or not its 
four members should join a narrow 
coalition. 

The series of last-minute hitches 
bode ill for the future cohesion and 
stability of a national unity govern- 
ment, if it is finally established. 

Professor Amnon Rubinstein of 
the centrist Shinui (change) Party, 
who is expected to be Communica- 
tions Minister in the unity Govern- 
ment, sai± “It is ominous that the 
Likud has torpedoed the agreement 
by letting Sharon get away with 
everything even before we start 
down our problematic road togeth- 
er." 


Economic Viewpoint, Page 15 

Reckitt £l06m rights issue 
paves way for U.S. takeovers 

BY CHARLES BATCHELOR IN LONDON 


New Ecu to cut weight of DM 


Threat to widen UK miners’ strike 

BY DAVID BRiNDLE AND JOHN LLOYD IN LONDON 

National Coal Board continued for 
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IMF calls for cut in U.S. deficit 


Continued from Page 1 

tion differentials between countries 
is not on its own enough to foster a 
stable system of international ex- 
change rates. “It is also important 
that monetary and fiscal policies be 
mutually supportive to avoid undue 
pressures on interest rates," it says. 

The report adds that avoidance of 
“abnormally high or low real inter- 
est rates." is also necessary if the 
world is to avoid exchange rate in- 
stability. 

In what will be read as a veiled 
reference to U.S. policy, it main- 
tains that “a lack of balance be- 
tween monetary and fiscal policies 
may lead to a rise in real interest 
rates and an appreciation of the ex- 
change rate to the point of jeopar- 


dising a country’s international 
competitive position." Such a devel- 
opment, it adds, “would be detri- 
mental not only to that country but 
also to its trading partners, because 
it would have to be reversed sooner 
or later." 

Commenting on the report, an 
IMF official said that although the 
net effect of the strength of the dol- 
lar and the U.S. economy had prob- 
ably been positive for the world so 
far, that might not prove to be the 
case in future. 

Surveying the performance of the 
world economy during 1983, the 
IMF says it was significantly better 
than in the preceding several years. 
It cites the resumption of growth 


and lower inflation in ind ustrial 
countries and the reduction of the 
current account deficit and signs of 
economic revival in many hard- 
pressed developing countries. 

However, it says that “on the 
whole, the external environment re- 
mains unfavourable” to developing 
countries. 

IMF officials say that as a result 
of faster economic growth than an- 
ticipated in the industrial world 
during 1984 2 nd the lower current 
account deficits achieved by devel- 
oping countries, their position to- 
day is somewhat better than ex- 
pected a few months ago, in spite of 
rising interest rates. 


THE LEX COLUMN 

Ready, steady. 


The health and household sector 
of the market is well acquainted 
with rights issues to fund future ac- 
quisitions. Unlike Beecham, 
though, Reckitt & Colman has no 
ideological preference for resorting 
to its own shareholders rather than 
to vendor placings. Nor would it 
need fresh equity for any modest 
cash purchase: Reckitt has seen a 
cash outflow of £34m so far this 
year, but ought still to finish up 
with net debt back under £10m by 
December and ample room for bor- 
rowings of ElOOm or more. In short, 
the planned £106m proceeds from 
the one-for-five rights issue an- 
nounced yesterday took tike the 
first stage of an equity-plus-debt 
package to fund a substantial ex- 
pansion of the group. 

The whole health sector, after a 
miserable 12 months, has outper- 
formed the rest of the market by 
nearly a quarter since February. 
While Reckitts plans have been 
nicely assisted by the market, 
though, its timing clearly springs 
from a need for maximum flexibili- 
ty in the weeks ahead. The group 
has a number of potential acquisi- 
tions already in view and may think 
more than one appropriate: but a 
single bid in the U.S. household 
products market appears the most 
likely option. 

The immediacy of Reckitfs plans, 
anyway, ought to mean sharehold- 
ers can safely ignore the notional 
12-month earnings dilution of 6 per 
cent or so from the rights issue and 
look instead to the putative return 
on its investment The group's track 
record on acquisitions is mixed; but 
at least management has focused 
its strategy more effectively since 
making some unhappy forays into 
the leisure industry in the late 
1970s. The City of London re- 
sponded favourably to last week’s 
interim results 3nd the growing 
confidence in Reckitfs U.S. ambi- 
tions was again evident in last 
night's closing share price of 525p. 
almost bang in tine with the prior 
close as adjusted for the rights. 

BTR 

The City of London’s admiration 
for BTR has never been fully recip- 
rocated, and yesterday the stock 
market rose not a whit in the com- 
pany's estimation. A remarkable 
set of interim figures, incorporating 
a dividend increase broadly in line 
with the 47 per cent growth in earn- 
ings per share, elicited only polite 


Reckitt 



applause in the City*, and the share 
price dosed Ip lower at 484p. 

The market's response is not alto- 
gether surprising. More is expected 
of BTR's management than of al- 
most any other, and the pre-tax 
profits of £115m achieved in the six 
months to June were well within 
the compass of most forecasts. 
None the less, the consistency of 
the progress continues to impress. 
Operating margins have been wid- 
ened across the board and, to judge 
from the segmental a nalysis, the 
Tilling companies have been 
smoothly absorbed. 

After a cash-neutral first six 
months, BTR should generate 
enough funds in the seasonally 
stronger second half to pull net debt 
back to around two thirds of share- 
holders' hinds. Full-year profits of 
around £270m, meanwhile, would 
leave the shares on a prospective 
multiple of around 14, assuming a 
30 per pent tax charge. It may all 
look effortless, but it is not 

Dunlop 

The dealing banks’ undercover 
operation to re-inflate Dunlop’s bal- 
ance sheet bad been going on quiet- 
ly for months before its code-name 
foil into enemy hands. It is to be 
hoped that this security breach 
does not frustrate the project, by 
forcing some of the creditor banks 
to run for their safe-houses. It has 
in any event resulted in lifting the. 
lid on a classically British method 
of protecting a stniggtinfLcopjp&ny 
from its creditors. 

The aim of keeping Dunlop afloat 
as a corporate entity actually looks 
more likely to be achieved than it 
did a year ago, despite the enor- 
mous write-offs suffered in the last 
set of accounts. Dunlop and its 
bankers are agreed that the finan- 


cial position has at least been held, 
and interest payments punctually 
met The company has been run 
tightly, to pull in the maximum of 
cash, and trading conditions have 
clearly improved this year. 

At this stage, the immediate need 
is to identity the right things to seD. 
so that creditors and shareholders 
can he convinced that what remains 
is worth relaunching, with a suffi- 
ciently generous capital injection to 
fund its continuing development 
Yet some obvious candidates for 
disposal are none too easy to price 
at the moment: it is not the best of 
times, for example, to be' selling out 
a large investment In South Africa. 

It will also be necessary to find 
the right mixture of convertible 
stocks for the various banks, ami 
balance their participation against 
the claims of the existing equity 
holders. After the struggle so far, 
that puzzle should seem relatively 
straightforward- . . 

United Biscuits 

United Biscuits’ first-half figures 
give the initial impression of swings 
and roundabouts in its transatlantic 
tussle with lager rival Nabisco. In 
particular, static pre-tax profits of 
£34. 6m mask a remarkable increase 
in trading margins in the UK and a 
corresponding slump in the UjS. 

In reality, Nabisco may be less of 
a threat loan the City sometimes 
seems to think. In the U.S., Nabisco 
and Keebler have co-existed on 
highly comfortable margins for 
many years. It is the incursion of 
Procter & Gamble - rather shakily 
accompanied by Frito Lay - which 
has brought irrationality to the US. 
cookie market and these figures al- 
so contain exceptional eosts for UB 
- a first-time assault on the biscuit 
market west of the Rockies, and a 
Elm lass by Magic Pantry in Cana- 
da, which is soon to be sold. 

In the UK, Nabisco has reversed 
the kamikaze pricing tactics adopt- 
ed by Huntley & Palmer-in its tost . 
days of independence. And while 
UB’s frozen food division continues 
to flounder, the restaurant business 
is at tost picking, up, with this year's 
prqffty set to double to C7m and 
£10m on' the cards for 1985. 

With full year pre-tax healing for 
some £88m, the shares at 247p are 
on a multiple of around seven. If, as 
seems likely, Hechter's volume 
gains can ultimately be converted 
into profits, UB could be one of the 
cheeper blue chips in its sector. 



HI! Burroughs. Hi! Pericom. 
Hi! Scicon. 

And Hi! to Monsanto, Sperry, 
Apollo, Marconi and the other' 
120 high-tech companies whove 
moved to Milton Keynes. 

If you're in high technology, 
why aren’t you in Milton Keynes? 


For further information, contact; Commerce Director, , 

M ilton Keynes DevelopmentCorporation, SaxonCourt, 502 Avebury Boulevard, 
Central Milton Keynes. MK9 3HS. Tel: (0908) 6646.66. 
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lintenutioiiall 
Truck technology 


Buyout- 
offer of 
$870m 
for ARA 


U.S. Bill may boost 
growing market 
for mortgage paper 

BY TERRY DODSWORTH IN NEW YORK 


By Our Financial Steff 

A GROUP of senior managers of 
ARA Services, the U.S.-based cater- 
tag, transportation and health care 
management group, has offered to 
acquire the company in a leveraged 
buyout worth anrand S87Qm. 

The offer comes two months after 
a private investment group led by 
ARA executive Mr William Siegel 
withdrew a S722m bid for the com- 
pany. ARA Services is the hugest 
factor in the U.S. food service indus- 
try, with revenues last year of S3bn. 

It was not immediately rig? r last 
■ night whether Mr Siegel is involved 
In the latest lad, which offers 562 
cash and S8-50 nominal , of subordi- 
nated debentures for each outstand- 
ing ARA common share. 

ARA said' the investor group 
making the bid had obtained letters 
from Chemical Bank and Morgan 
Guaranty agreeing to act as co- 
ajjjgnts for, and participate “in, a 
badk syndicate to provide-finance. 

was no . immediate* re- 
sponse from ARA. to the proposal, 
under wfaickthe company’s gwgtrng 
management and operating sectors 
would continue to function as be- 
fore. The company had rejected the 
original offer as “totally . inade- 
quate." 

After being suspended early yes- 
terday, ARA's shares soared SU to 

sm. 

Creditors approve 
AM IntL reshape 

By Our Fkianctai Staff 

AM INTERNATIONAL, the U.S. of- 
fice products company, said a U.S. 
bankruptcy judge confirmed the 
company's plan for reorganisation, 
which was accepted by more than 
99 per cent of its creditors. 

Under ft* plan AM fa twm»tinn»l 
said It would provide, a total cash 
payout of about 5201m and distrib- 
ute 40m shares of new common 
stock. 

AM Int e r na ti on al has been op- 
erating under Chapter 11 bankrupt- 
cy protecton since April 1982. It was 
forced to file after a string of high- 
technology acquisitions in. the late 
1970s turned sour. 


THE rapidly-developing U-S- mort- 
gage-backed securities market 
looks virtually certain to receive a 
further stimulus from moves in 
Congress aimed at making it 
for private organisations both to 
guarantee and buy the mortgage 
paper. 

The market in mortgage-backed 
securities has exploded over the 
last two years, with $85bn worth is- 
sued in 1983 alone, dwarfing cor- 
porate bond issues by more than 60 
per cent Although activity has been 
more subdued this year, partly be- 
cause of the trend towards variable 
rate mortgages, new issues are ex- 
pected to rise to around S55bn. or 
around the same total as in 1982. 

Mortgage-backed securities are 
fixed interest imieg which are ulti- 
mately backed by individual home 
mortgages. They originate through 
a process of packaging separate 
mortgages together into one secur- 
ity which can then be sold and 
traded like a conventional bond. 

Tim guaranteeing a gendas 


BY OUR FINANCIAL STAFF . 

MR ALFRED TAUBMAN, the De- 
troit shopping mall developer and 
owner of Sotheby’s, made a further 
bid to bring his long battle for con- 
trol of Woodward and Lothrop, the 
up-market Washington store, to a 
conclusion yesterday by raising his 
offer to S 60.50 a share. 

The takeover conflict has 
dragged on for more than four 
months sinoe Mr Taobman’s Taub- 
man Acquisitions Inc (TAI), first 
announced terms for an agreed of- 
fer of $59 a share last May. This bid, 
valning the company at $325m, was 
accompanied by sale of 32 per cent 
of the Woodward equity to TAI 


have been government-backed, or 
para-government bodies (the Gov- 
ernment National Mortgage Asso- 
ciation, The Federal National Mort- 
gage Association, and the Federal 
Home Loan Mortgage Corporation) 
which were originally set up to pro- 
vide funds for mortgages. These or- 
ganisations have a total of around 
S243hn of securities outstanding at 
present, against SlObn gnarranteed 
by private organisations. 

The bill before Congress, which 
has been adopted by the House of 
Representatives and is expected to 
be approved by the Senate later 
this week, would remove legal and 
regulatory restraints on insurance 
companies, banks and thrift compa- 
nies involved in the market 

Private organisations would be 
exempted from state registration 
requirements for securitising the 
mortgages, while state chartered 
banks, pension funds and insurance 
companies would be freed from 


through the purchase of authorised 
but previously unissued shares. 

Since then, however, a rival offer 
of S62.40 a share has been made by 
Mr Monroe Milstein, head of Bor 
lington coat factory, while dissident 
shareholders have gone to the 
courts to try and block the 32 per 
cent acquisition by Mr Taubman. 

TAI remains in a strong position 
since its stake gives it a virtual veto 
on any agreement on the future of 
file company, which requires a two- 
thirds majority. Even so, it still 
faces shareholder opposition, which 
the sweetened bid, valuing the com- 
pany at $341m, seems aimed at 
quelling. 


RCA enters mail market 

COMPETITION in the growing panies next week, 
market for electronic mail intensifi- The service, designed to be used 

ed yesterday -when RCA, the UJS. with almost any type of computer 
conglomerate, a nnoun c e d its Global terminal, will face stiff competition 
Communications unit would intro- from other companies in the mar- 
dace an integrated service for com- ket 


some regulations 

Taubman lifts bid price 


Joint bid 
for SCA 
Services 
to proceed 

By Our Financial Staff 

WASTE MANAGEMENT, the 
largest US. waste disposal com- 
pany, and Genstar, the opn«fa»n 
pro p er ty , construction and finan- 
cial services group, yesterday be- 
gan their planned S2&50 a share 
or $423m tender offer tor SCA 
Services, the third largest UjS. 
waste disposal group. 

The move came after Waste 
Management agreed to anti-trust 
conditions laid out yesterday by 
the U.S. Justice Department in a 
conditional approval of the pro- 
posed acquisition by a newly 
formed acquiring corporation, 
WMAC jointly owned by Waste 
Manag ement «nrf Genstar. 

The key condition imposed by 
the Justice Department, is the 
sale trf about 40 per cent of SCA’s 
operations to Genstar after the 
acquisition. 

This condition was in fine with 
the Waste Management and 
Genstar tender offer. 

In a seperate agreement an- 
nounced at the time of the bid 
last month Waste Management 
and Genstar, which pi»« to split 
the acquisition cost with Waste 
Management paying 60 per cent 
of the price, the two companies 
said SCA’s businesses would be 
divided between them following 
completion of the acquisition by 

The Justice department, as ex- 
pected, challenged the proposed 
merger on the grounds that it 
would substantially reduce 
competition in the collection of 
solid wastes in 19 metropolitan 
regions where both SCA and 
Waste Management operate. The 
consent decree signed by Waste 
Management yesterday requires 
prompt div ers ti t ure to Genstar of 
operations in these areas. 

Mr Helmut Furth, acting As- 
sistant Attorney General, said 
the settlement would resolve 
anti-trust concerns about the 
loss of competition between 
Waste Management, which had 
revenues last year of more than 
lbn, aid SCA, while enhancing 
Genstar’s ability to compete in 
the US. 


Tom Burns on an airline’s struggle to regain profitability 


Chinks in the clouds for Iberia 


FINANCIAL 1 DIFFICULTIES 
have been the norm for the 
world airline industry this, 
decade. Iberia Airlines’ present 
impoverishment has, however, 
peculiarly home-made causes, to 
go with the general effects of 
rising fuel costs and shrinking 
passenger spending power. 

Its road to recovery is also 
home-grown. Instead of hiving 
off aircraft and sacking 
personnel, Iberia has sharply 
requested and received a 
considerable amount of public 
money, and obtained promises 
of more to come. 

The trouble came to a head 
with the. 1981 results. Iberia was 
a cool Pias.30bxMSJS0m) in the 
red for' the 12 months to Octo- 
ber. Sr Carlos -Espinosa de Los 
Monteros. who had -been 
appointed at 'the beginning of 
1983 by the- then incoming 
Socialist administration to ran 
the airline as chairman, bad 
little difficulty in diagnosing the 
fault: financial charges, mostly 
on dollar , loam at a time when 



Sr Caries Espinosa: Little 
difficulty in diagnosing the 
- fault 


the peseta had dipped by more 
than 30. pcs 1 cent against the 
U.S. currency -in 18 months, 
represented Pta 23bn of the 
deficit. . . .. 

The result was a straight 
request to the Institute Nhclonal 
dc Industria (DTI), the state 
holding company that owns 99 
per cent of Iberia shares, to put 
in new capital to the tune of 
pra 90bn in the three years to 
1988. In addition, Iberia went 
to the Cabinet and demanded 
subsidies to cover what was con- 
sidered the politically imposed 


onus of maintaining loss-making 
operations. 

INI and the Government in 
return got promises of austerity 
and shake-ups in Iberia — and 
more troubles started. In June 
the Iberia management was 
pitched into a dispute with its 
pilots, settled five weeks later 
by Government arbitration after 
an estimated Pta 3bn revenues 
had been lost through strike 
action. 

Why Iberia collapsed deeply 
into the red in the last financial 
year would appear to be INFs 
refusal to monitor the com- 
pany’s borrowings. “ Everyone 
was very pleased that Iberia 
bad become a major inter- 
national carrier that paid for 
itself, and there was no con- 
cern at all about capitalising 
It," says one company official. 

Borrowing had come to repre- 
sent more than 90 per cent of 
the airline's working capital It 
currently amounts to 86 per 
cent and is to be brought down 
by 1986 to 60 per cent. 

The issue with the Govern- 
ment itself concerns compensa- 
tion for services rendered. 
Iberia runs loss-making services 
in 1 the Canaries and in the 
Balearics, as well as low-price 
flights from the islands to the 
mainland. 

In addition, Iberia has for 
years bowed to the Government 
policy of major reductions on 
fares for “large families”— a 
leftover of the Francoist spon- 
sorship of parenthood— and has 
had to inject its own fast- 
diminishing money into creating 
an airline in Equatorial Guinea, 
once a Spanish colony, under 
a Government aid scheme. 

The Iberia costing of its ser- 
vices rendered, including help- 
ing out a commercial airline in 
Panama, adds up to Pta 7bn. 
Under the three-year plan such 
services will be paid for. 

More than half Iberia’s 13m 
or so passengers last year travel- 
led on domestic Spanish routes. 
These are seldom more than 300 
miles long, and are consequently 
the most expensive to operate In 
fuel terms. In addition. Govern- 
ment imposed price structures 
have kept domestic fares In 
Spain below the average it 
Western Europe. 

Iberia naturally recoups 
money on the long transatlantic 
routes. Here again, however, it 
feces difficulties. There is good 
trade in the holiday periods, but 
Iberia has not suffioently mar- 
keted Itself as an all-round air- 
line, for businessmen who might 
choose Madrid and Barcelona a? 
the starting points for further 
travel In Europe.. 

On transatlantic runs, the 



real money-spinner for Iberia 
was in any case the well 
established routes to Mexico, 
Caracas. Rio de Janeiro and 
Buenos Aires. The " Latin 
run " Is precisely the one chat 
has felt most keenly the impact 
of recession. 

Last year the Madrid Govern- 
ment raised kerosene prices by 
30 per cent. Part of the agree- 
ment is that the price will be 
kept stable at least to the end 
of next year. 

The company’s side of the 
bargain is to hold down costs. 
Tough bargaining with the air- 
line’s 17,000 ground employees 
has ensured a 5.5 per cent 
salary Increase ceiling for the 
next two years (below the 
Government’s recommended 
wage rise for the public sector) 
and given the company a free 
hand in re-allocating its staff 
and juggling with working 
timetables. 

What the company did not 
do was to lay off staff. Job 
reductions of less than 1,000 
will be accomplished through 
early retirement incentives and 
natural wastage. Nor has 
Iberia reduced its fleet or 
noticeably reduced its routes. 
Overall, passenger seals avail- 
able are down 5 per cent. 

The stumbling block came 
when the company attempted 
to renegotiate wage agree- 
ments wits its 800 or so pilots. 
One anomaly is the wages 
structure that makes the 
Iberia pilots extremely wealthy 
by Spanish standards and 
quickly turned the dispute into 
a bitter public debate. 

More than half the Iberia 
pilots earn more than the com- 
pany chairman, or the Prime 
Minister, whose Pta 8m salary 
is the ceiling for top executives 
in tiie public sector. The 
pilots claim that they are on 
the same wage structure as 
those working for major 
western airlines, but that they 
fly an average 180 hours a year 
more than their counterparts 
in British Airways and 
Lufthansa. 

The dispute centred on the 
company’s refusal to honour an 


agreement the previous year to 
take on contract 34 new pilots 
who had passed Iberia’s 
admission boards. There were 
also fringe issues over expenses, 
more contentious ones concern- 
ing flying schedules, and an 
offer, considered derisory by 
the pilots, to increase salaries 
by 3.5 per cent (Spain has 
double figure inflation ). 

The Government arbitrator 
wbo ended the strike, in July, 
broadly opted for the company's 
terms. Ten pilots sacked by the 
company for alleged irregulari- 
ties during the dispute were not 
reinstated by the arbitrator, 
who recommended that then* 
cases be heard by an industrial 
court. Virtually the only con- 
cessions to the pilots were that 
there should be no redundancies 
for two years, any vacancies 
should be filled by the 34 
admitted pilots, and that a court 
ruling in favour of the 10 dis- 
missed pilots would mean their 
re-admission. 

On paper, the end of the 
strike means that cost control 
is under way. and INI’s capital 
provision and the Governments 
subsidies continue on schedule. 
The cost has, however, been 
considerable. Revenue losses 
from cancelled flights during 
the dispute amounted to 
Pta 3bn, but the cost could 
prove much higher as the effect 
on the company image is 
assessed in coming months. 

The strike came as consider- 
able improvement seemed _ to 
have been made in the first nine 
months of the financial year in 
comparison with a deficit of 
Pia 24bn for ihe nine months 
to June. 19S3. 

Iberia's hopes of achieving 
its aim to reduce the deficit by 
a third this financial year are, 
however, improved by what is 
proving a record year for 
Spain’s tourist industry. 

On that basis. Iberia could 
be back in the black by 1986. 
and operating with a sound 
financial structure. That will 
not be a moment too soon, as 
the company's DC-9 fleet of 30 
aircraft is due to be replaced 
in the second half of the decade. 


RECOVERY SIGNALS INSPIRE INVESTOR CONFIDENCE 


Mexican bourse hits record high 


BY DAVID GARDNER IN MEXICO CITY 

MEXICO CITY'S volatile stock ex- 38.5 per cent Though this will leave 


change, which last year outstripped 
all world bourses, is well into its 
second boom of this year, encou- 
raged by recent falls in domestic in- 
terest rates and inflation , and the 
first signs of economic recovery. 

The 42-stock index, which last 
year jumped from 676 to 2,452 for a 
rise of 262 per cent, put on nearly 
600 points in August and a further 
200 points last week, to push 
through to the historic high of 
4,128.77 at Monday’s dose of trad- 
ing, before slipping marginally on 
Tuesday. Its previous peak of 
4,079.14 was reached on February 
28, and was followed by a sharp fall 
in March and April when at one 
stage shares lost two fifths of their 
value. 

The three main elements behind 
the change in market sentiment 
are: 

• Six consecutive falls in domestic 
interest rates since July 30, resum- 
ing the downward trend which help- 
ed fuel the rise in the market earli- 
er this year. 

• The lowest monthly rise in infla- 
tion for 31 months. Tim August con- 
sumer price index rose 2A per cent, 
the first monthly rise below 3 per 
cent since December 1981, for an in- 
crease in the first eight months of 


the Government well shy of its tap 
get for the year of 40 per cent the 
August figure has been hailed as 
the most convincing sign yet that 
inflation has been brought under 
control. 

• Signs of a second-quarter recov- 
ery, and with it expectation of prof- 
its in 1985. 

Last year, the 103 most actively 
traded stocks were in companies 
which showed a profit of 157 per 
cent over 1982, reflecting the one- 
off benefits of devaluation and the 
increased money earnings brought 
by inflation. The first-quarter re- 
sults this year then came as some- 
thing of a shock as they began to 
trickle in at the beginning of April 
sending the market into a nosedive. 

One of the main problems was 
the apparent deterioration in the 
results caused by the renegotiation 
of the private sector foreign debt, 
under the government-backed Fi- 
corca scheme. This protected 
511. Gbn in debt contracted before 
December 20, 1982 from foreign ex- 
change fluctuations and greatly im- 
proved the liquidity of most of Mex- 
ico's major companies. The obliga- 
tions however, are now peso-de- 
nominated and appear in the profit 
and loss account, whereas previous- 


ly they were simply included on the 
balance sheet 

Analysts here believe that this 
lesson has now been absorbed and 
that investors appreciate the bene- 
fits of financial solidity at the begin- 
ning of an upturn. 

Industrial output was 12 per cent 
higher in May than in December 
last year, with manufacturing pro- 
duction up 6.5 per cent in June com- 
pared with last December, accord- 
ing to the latest available figures, 
given by President Miguel de la Ma- 
drid in his state of the union ad- 
dress at the beginning of the 
month. 

Though output has yet to recover 
to the levels of 1982, the year of 
Mexico's financial collapse, much 
less those of 1981, the evidence ot a 
sustained upward trend is accumu- 
lating. 

Another factor which upset the 
market in the spring - the prospect 
that prices would be driven down 
with the stock market awash in 
new equity when the shares in 339 
companies held by the nationalised 
banks were returned to the private 
sector - has turned into a major 
plus. These shares had not been 
traded since the private basks were 
expropriated two years ago. 

Their release has mobilised stag- 


nant stock in the same companies, 
particularly as the former bank 
shareholders, wbo had first call on 
the shares, have shown not only 
that the} r intend to get back into the 
stock market but that they intend 
to make it one of the cornerstones 
of their operations. 

Among the companies returned 
to private hands were the financial 
services subsidiaries of the banks - 
in particular the brokerage, insur- 
ance and leasing companies - 
which the former bank owners are 
poised to use as the core of a paral- 
lel money market. 

This dynamism has brought with 
it the introduction of new instru- 
ments and the revival of dormant 
ones. Venture capital funds are 
shortly to be introduced, for exam- 
ple, while Chrysler end Ford, whose 
stock is not traded on the exchange, 
are being allowed to issue unse- 
cured peso bonds (for pesos 2bnnnd 
“at least pesos 2bn" respectively). 

Last Friday's announcement of 
an agreement in principle between 
Mexico and its main creditor banks 
to restructure S48.5bn in public sec- 
tor debt on unprecedented terms, 
along with currently stable oil 
prices and international interest 
rates, have been important external 
stimuli to the market's revival. 


Bekaert boosts profits Lotus expects strong 
on strong U.S. demand turnover improvement 


BY OUR FINANCIAL STAFF 

BEKAERT, the Belgian wire group, 
reports nearly doubled profits for 
the first half of 1984 following 
strong demand from the UK. motor 
industry and improved results in 
Latin America and Japan. 

Net profits rose to BFr 1.48bn 
(524.5m) in the six months, against 
BFr 762m a year earlier. Parent 
company sales increased 29 per 
cent to BFr l-Lfibn. A major part of 
Bekaerfs business involves manu- 
facturing steel cord for radial tyres. 

After foe dramatic collapse of 
profits in 1980, when net earnings 
fell from BFr 452m to BFr 189m, 


leading to a 40 per cent cut in the 
dividend, Bekaert has progressively 
sought to put its house in order. 

The company. Europe's biggest 
manufacturer of wire rope, has 
found new international markets in 
North America and Japan as a 
means of countering weak demand 
in the more traditional selling areas 
of Europe. 

Earlier this year Bekaert admit- 
ted that the strength ot the dollar 
had helped boost earnings. None 
foe less, foe group felt confident of 
a fundamental improvement in its 
results for 1984. 


GROUP LOTUS of foe UK expects 
to boost its annual turnover from 
£15m (519.1m) to around E40m with- 
in the next three years. Mr Michael 
Kimberley, chief executive, said 
yesterday. 

The prestige car company, based 
in the county of Norfolk, also ex- 
pects production of its new small 
car, the X100, virtually to double 
the size of the workforce - at pres- 
ent around 500 - within the same 
period. 

Shareholders turned out in force 
yesterday for foe annual meeting at 
the firm's base at Hethel, near Nor- 
wich, at which a slight drop in half- 


year pre-tax profit from £257,000 to 
£219,000 was announced Group 
sales for the six months were up 
from £5,880,000 to £8,439,000. 

After announcing that in his view 
no dividend would be declared be- 
fore 1986, Mr David Wickins, group 
chairman encouraged shareholders 
with assurances that the company 
was on the road to recovery. 

Mr Wickins also revealed that ne- 
gotiations are going ahead for the 
purchase of foe g2m worth of 
shares held by Mrs Hazel Chap- 
man, widow of the firm's founder, 
Mr Colin Chapman. 

Agency 
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The New York branch 
will offer full and com- 
prehensive banking 

RAHflFHMMKr 

COMING TO 
NEW YORK. 

The National Bank of Kuwait 
S. A.K., the oldest and largest 
Kuwaiti bank, has opened a 
branch in New York. NBK now has 

the broadest international cover- 

age of any Kuwaiti bank, with two 
branches in London and one in 
Singapon?,and 51% ownership of 
affiliates in Paris and Bahrain , as 
well as the New York branch. 


the Middle East and advising on 
the investment of capital flows 
from the region. 

For more information, call 
or write: 

Tl»e National Bank of Kuwait SAJL 

299 Park Avenue 
New York, NY 10171 , US. A. 
Telephone: (212) 319-0404 
Telex: 421486 


RudOHiR 

The Nominal Rank of Kuwait S.A.K. 

PO. Bin •«. Solar. Kumii. 

Telephone 4IW11 

Tele* 4-W36 NATBANK KT 

London 

The National Bank of Kuwait S-A-K. 
Uueitied Deposit Taker. 

U* Bisltopswie. London ECZM JXL. 
Telephone . UI-92U 02h2 
(II-5WOMI i Deal ms Efcwmi 
Tielevtwxmj Wtl I J3S 1RKLDN G 
WtolU W4ei?-VNBKLFXGiDealrr*I 

PhnonaJ Banking 

The Nanoruf Bank cfKuwaiiS.A K. 

IN Orchard Si. . London WIHUBD. 

Telephone . 01 - 90 $ 6 HU 
Telen- >»■’■«*> NBKORC G 

TTu^omotli] BankoCKunuitSAK. 
SinsapoK Branch and Representative OKiee 
for South East Asia and Australasia. 

IHJ1 The Octagon. lUSCcol 5treet. 
SuiRapore titOh. 

Telephone- 222S.u*.» 

Telet. KUBANK RS20J5S 


The National Bankof 

Kuwait sak KUWAIT'S PRIMER UMLWOMJDWtDC 
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New Issue / June. 1984 


U.S.S445, 500,000 


Cert/ficaies of Accrual on 

Caisse Centrale de Cooperation Economique 

13.82% Guaranteed Bonds due 2009 


Pa ,men» of ilv; bonds is unconditionally guaranieud by 


The Republic of France 


Interest Certificates due each May 1, 1985-2009 
Principal Certificates due May 1, 2009 


Salomon Brothers Internationa! Limited 


Banque Paribas 
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7%w announcement appears as a matter of record only. 


Commercial Paper Program 


for 


Amoco Credit Corporation 


MORGAN STANLEY & CO. 

Incorporated 

September 5, 1984 



VG INSTRUMENTS PLC 

INTERIM RESULTS - 30 JUNE 1984 


£m 

6 months to 30 lune 

Year to 

1984 

Unaudited 

1983 

31 Dec 1983 


Turnover 

21.8 

16.9 

39.4 

Profit before taxation 

Profit attributable to 

3.4 

2.3 

7.3 

shareholders 

1.9 

1.3 

3.9 


"Decisions taken in 1882 and 2983 are now contributing to continued growth 
with improved margins. Further developments and additions to our product 
lines are in progress to sustain this profitable growth." 

"The interim dividend is 0.6p per share" 

BAEastweli, Chairman. 


Copies of the Interim Statement Are available from the Secretary 
£9 Brighton Road, Crawley, H-’est Sussex, RHIO 6AE. 
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U.S. issue UPI staff to vote on 
little impact ‘essential’ salary cuts 


on yen 


BY TERRY DODSWORTH IN NEW YORK 


By Jurek Martin in Tokyo 

JAPANESE PURCHASES of 
the planned new U.S. Treasury 
security designed for foreign 
investors ought not to depress 
the value of the yen against the 
dollar, a senior U.S. Treasury 
official said here yesterday. 

Dr Beryl Spnnkel, the Under- 
secretary for Monetary Affairs, 
stated that the issue was being 
limited in size to between 51 bn 
and S2bn so as to avoid “ undue 
pressure " on the international 
capital markets and on par- 
ticular currencies. Since 
Japanese investors would only 
be taking up a portion of this. 
"I expect the impact on the 
exchange rate to be minimal,'' 
he said. 

In general, the outflow of 
long-term capital from Japan 
tends to weaken the yen. In 
spite of slight firming this week, 
the yen has fallen over the 
summer by about Y20 against 
the dollar. 

This has coincided with a 
sharp surge in long-term capital 
outflow, mostly attracted to the 
US. by high American interest 
rates. In Jnne and July alone, 
the iarest reporting months, this 
exceeded 514bn — for aU 1983 it 
only amounted to S18bn. 

However. Dr Sprinkel said 
he still believed that the 
financial liberalisation on which 
Japan is embarked will over the 
longer run increase the value 
of the yen as it becomes more 
widely used as a reserve and 
trading currency. 

He added that over the 
summer the yen had risen 
against most major currencies, 
with the exception of the 
dollar. 

He said he had received a 
favourable response in talks 
this week with potential 
Japanese institutional investors 
in the new Treasury issue, due 
to be put on sale later this 
month. A parallel Treasury team 
is currently in Europe. 

• Six more foreign banks and 
two more foreign securities 
houses are to join the 10-year 
Japanese Government bond 
underwriting syndicate next 
month. Renters reports from 
Tokyo. 

They are National West- 
minster Bank, Morgan Guaranty 
Trust, Chemical Bank, Bankers 
Trust, Manufacturers Hanover 
Trust, Banque Indosuez, Morgan 
Stanley International, and 
Bache Securities (Japan). 


ABOUT 800 U5. journalists em- 
ployed by United Press Internation- 
al, the loss-making international 
newsagency. are voting this week 

on cost reduction plans which in- 
volve substantial salary cuts over 
the next 12 months. 

Mr William Morrissey, president 
of the Wire Service Guild which 
represents the company's U5. em- 
ployees, said .yesterday that the 
union had been shown the accounts 
and was persuaded that the reduc- 
tions were essential. 

"We are also convinced that the 


company will have to find outside 
investment in addition to the sav- 
ings from this agreement," he 
added. 

According to Mr Morrissey, UPI 
is currently losing around Sim a 
mouth and is actively seeking an in- 
fusion of cash from other investors. 

The crisis plan agreed with the 
union follows the acquisition of UPI 
by two Tennessee-based investors, 
Mr Douglas Ruhe and Mr William 
Geissler, just over two years ago 
from E. W. Scripps and Hearst Cor- 
poration. No price was disclosed for 


the transaction, but the company 
lost SI4im in 1982. 

Mr Morrissey said that the new 
investors needed to trim costs be- 
cause they lacked the resources of 
Scripps, a Cincinnati newspaper 
and broadcasting company, which 
had financed the losses at UFL 

Although UPI had sold its photo- 
graphic library to Reuters for 
around KL3ra, these funds had been 
used up, he added. "Our accoun- 
tants went through the books, and 
we were given all the information 
we asked for," he said. 


First deal for 


Malaysian 

Ventures ■ 


Bond futures market for Japan 


I BY YOKO SHI BATA IN TOKYO 


Advance by 
Murray and 
Roberts 


By Jim Jones in Johannesburg 

MURRAY AND ROBERTS 
(MR), the broadly-based South 
African construction and 
engineering group, recorded 
strong turnover and profit 
advances in the financial year 
ended June 30 despite the con- 
tinued recession. Turnover 
increased to R2J28bn ($1.39bn) 
from R2.02bn while operating 
profit before interest and tax 
rose to R 129 in from R 104.0m. 

Mr Bill Bramwell the chief 
executive says the group is 
entering the fourth year of one 
of the worst recessions since 
the 1930s. He believes the cur- 
rent financial year will be 
tougher than last year for the 
construction industry and he 
does not expect a recovery until 
1986 at the earliest, but he says 
MR's order book is better now 
than a year ago and. despite 
difficult trading conditions and 
higher corporate tax rates, he 
expects this year's earnings to 
be much the same as those of 
the year just ended. 

Earnings per share increased 
to 243 cents in 1983-84 from 
201 cents and the dividend 
total has been raised to 77 cents 
a share from 66 cents. 


Increased loss 
at Quinton 
Hazell Superite 


By Our Johannesburg 

Correspondent 

QUINTON HAZELL Superite, 
the South African motor vehicle 
components distributor which is 
an 81 per cent-owned sub- 
sidiary of Burmah Oil. suffered 
from lower margins in the first 
half of this year and Increased 
its pretax loss. 

First-half turnover rose to 
R 19.8m (812m) from R 16.8 m 
as sales to motor vehicle 
assembly plants were parti- 
cularly strong. However, in- 
creased competition prevented 
the company from increasing 
prices materially with the 
result that margins declined. 
Higher interest rates further 
affected performance at the 
pre-tax level. The first-half's 
pre-tax loss increased io 
R92S.OOO from R45 1.000. For 
1983 as a whole turnover was 
R35.6m and the pre-tax loss was 
R754.000. 

The directors warn that no 
dividend is Itkely to be 
declared this year and it is un- 
likely that cost saving rationali- 
sation measures will result in 
a return to profits before 1985. 

QHS recently placed a paid 
newspaper advertisement warn- 
ing shareholders that develop- 
ments were being planned 
which could have a material 
effect on the value of the com- 
pany's shares. This was inter- 
preted as indicating that 
Bunnah was negotiating to sell 
its interest, though there has 
been no confirmation of this 
from the company. 


JAPAN'S Ministry of Finance 
(MoF) has given the go-ahead 
for a plan to inaugurate a bond 
futures market in Tokyo by the 
autumn of 19S5. The move is 
in response to mounting: pres- 
sure for a mechanism to hedge 
the risks of bond price fluctua- 
tions, in view of a sharp in- 
crease in financial institutions' 
holdings of government bonds. 

The Government is particu- 
larly keen on the scheme since 
it plans to float short-term 
government bonds to refinance 
its payments on long-term obli- 
gations. The balance of govern- 
ment bonds issued since 1975 
will reach YlflO.OOObn (S490bn) 
by March 1985. Redemption of 
some Y 50, 000b n worth of the 
budget deficit-financing bonds 
will fall due in 19S5-S6. 

According to an outline 
drawn up by the MoF. the 
Tokyo bond futures market will 
be formed as a special body 
within the Tokyo Stock Ex- 
changes (TSE). The MoF will 
present a bill which will enable 
banks and bank subsidiaries to 
be members of the TSE, to the 
next ordinary Diet (parlia- 


ment) later this year. However, 
the futures market will be 
limited to long-term govern- 
ment bonds for the time being. 

The Securities Exchange 
Council, an advisory body to 
the MoF has started consider- 
ing the proposed market and 
is due to present an interim 
report by the end of this year. 

More than 100 financial insti- 
tutions. including all of the 83 
member securities houses of the 
TSE. the 13 city ( commercial ) 
banks. the top ranking 
regional banks, and those 
foreign banks which have per- 
mission to deal on the secon- 
dary market government bonds, 
are expected to acquire seats on 
the Tokyo bond futures market. 

Various studies on the crea- 
tion of a financial futures 
market have been undertaken 
by such organisations as the 
Japan Securities Dealers Asso- 
ciation. the Bank of Japan, 
leading securities houses, and 
bankk These supporters of a 
futures market argue that it is 
desirable for the smooth distri- 
bution of massive government 
bond flotations. 


The securities houses are 
already moving ahead of the 
plan. Japan's top four have In 
quick succession obtained mem- 
bership of future markets such 
as the Chicago IMM. or the 
Chicago Board of Trade, as well 
as membership of the London 
International Financial Futures 
Exchange (LIFFE). to obtain 
the knowhow for future trading 
and to set up round-the-clock 
systems for the advent of the 
Tokyo Financial Futures 
market. 

Japan is also under consider- 
able foreign pressure to lift the 
ban on futures transactions in 
Japanese financial instruments. 
The Singapore International 
Money Market Exchanges 
(Simex), which started futures 
trading last week, has sounded 
out the TSE about the listing 
of Japanese government bonds 
on the market. Also European 
and UJ3. futures traders have 
called on Japan to set up a 
financial futures market to be 
operated under the indexing 
method at an early date. 


NZPA rejects offer for Reuters stake 


WELLINGTON — the New 
Zealand Press Association 
(NZPA) yesterday rejected an 
offer from a financier to buy out 
its shares in Reuters, the 
British-based news agency, 

Mr Julian Smith, the NZPA 
chairman, said the takeover 
offer was not in the public 
interest nor in the best financial 
Interests of the NZPA. 

New Zealand News, which is 
40 per cent owned by Mr Ron 
Brierley. offered about NZS28m 
(US$1 1.8m) for the shares. 


which have a current market 
value of about NZ$36m. Brierley 
Investments, the Brierley 
master company, said the dis- 
count would take account of 
holding costs and ensure NZPA 
against any drop in the market 
value. 

NZPA originally held 2.77 per 
cent of Reuters shares on behalf 
of its member newspapers and 
sold off about a quarter of them 
when Reuter's shares were 
floated In London and New York 
in June this year. 


• New Zealand’s Labour gov- 
ernment has approved 57 invest- 
ment applications from 
Australian companies which 
bad been frozen by the National 
Party administration. 

The previous government, 
defeated in July, had held up 
130- applications in a disagree- 
ment with Australian authorities 
over their refusal to give pre- 
ferential treatment to New 
Zealand firms. 

Agencies 


By Wong Sulong in Kuala Lumpur 

MALAYSIAN VENTURES, 
Malaysia's first venture capital 
company, formed last July, has 
made its first equity investment 
in an industrial project. It will 
invest 3m ringgit lO.S31.3m) 
for a 13.6 per cent stake in 
Wembley Activated. Clay. 

Wembley is currently build- 
in g a 50m ringgit Plant ^ P&rtt 
Buntar in Perak stale to pro- 
duce 60,000 tonnes of bleach- 
ing earth used by palm oil re- 
finers to de-gum, filter, and de- 
colourise crude palm oU. 

Wembley hopes -eventually io 
export the hleachins earth to 
refiners in . Indonesia, Thailand, 
and Papua New Guinea. 

Malaysian Ventures was 
formed by -the Arab-Malayslan 
Merchant Bank In response to 
a call by Dr Mahathir, the 
Prime Minister, to banks to 
take equity positions in smati- 
and medium-sized companies 
that lack eoplial but have good 
growth potential., innovative 
products, -.and good manage- 
ment 


Conti Illinois 
to dispose of 
mortgage unit 

By Paul Taylor hi New Yoric 


CONTINENTAL ILLINOIS, the 
troubled Chicago bank rescued in 
July 1984 by a $A5bn permanent as- 
sistance package, has agreed to sell 
Republic Realty Mortgage, its mort- 
gage banking subsidiary, to First 
Interstate Bancorp, the West Coast 
banking group; on undisclosed 
terms. 


first Interstate, the eighth larg- 
est UJS. banking group in terms of 
year-end assets, said it expects to 
complete the deal shortly. Zt repre- 
sents the latest in a series of major 
asset sales by Continental- 


Bank of America 
withdraws writ 


BANK OF AMERICA in Hong 
Kong yesterday withdrew a writ 
issued on Monday against Far 
East Consortium for the 
recovery of loans amounting to 
HDK$97m, David Dodwelt 
reports from Hong Kong. 

The withdrawal follows a com- 
promise in a dispute over the 
rate at which Far East should 
repay outstanding debts. These 
have recently been rescheduled. 
Far East will in future he repay- 
ing loans at a faster rate. Dis- 
cussion continues over interest 
charges being paid to the Bank 
of America. 



McDermott 
the experience 
to meet the 
North Sea 
challenge 


Drilling tor oil in the North Sea is no 
easy task. And because of its great 
depths and unusually high amounts 
of carbon dioxide, the North Sea's 
Brae Field poses one of the greatest 
challenges of all. 

So, when Marathon Oil U.K. Ltd. 
needed a company with the experi- 
ence and capability to build a jacket, 
pilings, and topside facilities for its 
Brae "A'' platform, they called on 
McDermott. 

Using advanced welding tech- 
niques, pioneered and perfected at 
our Ardersier fabrication yard, 
McDermott constructed a jacket with 
more high-quality steel than any off- 
shore structure in the world — the 
second heaviest ever built for North 
Sea use. 

To handle the enormous lifts, 


cranes with 15 times the capacity of 
their conventional counterparts were 
used. These techniques saved weeks 
of fabrication time and money for our 
customer. 

Our 30 years of experience doing 
tough jobs in all depths of water gives 
us the capability, to tackle your fabri- 
cation projects, large or small. We do 
what it takes to get the job done right. 

To find out how to put our expe- 
rience to work for you, contact: 

B.J. McDonald, Vice President, 
McDermott Scotland, P.O. Box 5 
Inverness, IV1 1UP. 

Phone: Ardersier 62561 . 

Telex: 75165/6 
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INTI. COMPANIES & FINANCE 


Elf, Rhone-Poolenc in vaccines link 


. BY PAUL BETTS IN PARIS 

FRANCE'S Stwo lppriing manu- 
facturers of vaccines and serums 
have decided to join forces In 
an association which will create 
one of the world's largest 
vaccine producers ' alongside 
Merck of the U.S. 

The agreement involves two of 
the oldest and most prestigious 
names in the French pharma- 
ceutical business Martens, the 
vaccine subsidiary of the 
nationalised Rb on e-Poulenc 

chemicals group, and Institut 
Pasteur Production, a sub- 
sidiary 0 f the Sanofi health 
care group which is in turn 
owned by the state-controlled 
Elf-Aqultaine oil company. 

' The deal is regarded by the 
French Government as signifi- 
cant because it will create a 
French vaccine group of the 
necessary size to compel suc- 


cessfully on the international 
market M Rend Sautier, chair- 
man of Sanofi and head of Elf- 
Aquitaine's chemical operations, 
said if the two companies had 
not merged, one of them risked 
dls appearing in five years time. 

The new vaccine group will 
have annual sales of around 
FF Ibn ($lQ8.5m). The agree- 
ment crystallises 10 years of 
efforts to create a tight collabo- 
atton between Merieox and 
Pasteur. 

Financial details of the agree- 
ment have still to be worked 
out. But the deal will essentially 
see the Pasteur vaccine and 
serum activities come under the 
umbrella of Merieux. For its 
part, Sanofi will retain control 
of Pasteur’s activities in diag- 
nostic products. 

Merieux will now reinforce 


Paseur’s vaccine activitites by 
bringing to them a sizeable 
international marketing net- 
work. Merieux had sales of 
FFr 800m last year and reported 
profits of FFr 47m. The Phar- 
maceutical concern is one of 
the bright spots of the Rhone- 
Poolenc chemicals group which, 
under its new chairman, M Loik 
Le Floch-Prigent, returned to 
profit last year after several 
years of heavy losses. 

Pasteur will now contribute 
its expertise in basic research 
to Merieux. Of Pasteur’s total 
sales of FFr 305m last year, 
vaccines and serums accounted 
for FFr 220m. But although 
Pasteur has ' always been 
reputed for its strength in basic 
research. It reported a FFr 29m 
loss last year and is expected to 
stay in the red for 1984. 


Although Pasteur’s vaccine 
activities are coming under the 
umbrella of Merieux and Rhone- 
Poulenc, both Merieux and 
Pasteur will continue to market 
their products under their own 
brand names. 

Merieux and Pasteur will 

also maintain their independent 
identity but capfitnl investment 
wUl now be pooled. This will 
avoid a wasteful use of funds 
by channelling investments on 
a complementary rather than 
competitive basis. Moreover, 
the association with Merieux 
will give Pasteur’s vaccine 
business a financial shot in the 


By hoi ding on to Pasteur’s 
diagnostic products activities, 
Sanofi confirms its intentions of 
building up a major presence 
in the field of bio-technologies. 


Steady rise 
in turnover 
at Thyssen 

By Rupert ComweH in Bona 

THYSSEN, THE West German 
industrial group and Europe’s 
biggest steelmaker, yesterday 
reported a powerful surge in 
sales during the first nine 
months of its current business 
year. 

It also Indicated its profit- 
ability had sharply improved — 
but without making clear 
whether it would be back In 
the black after the record deficit 
of DM 550m (8183m) incurred 
in 1982-83. 

Overall worldwide turnover 
by Thyssen climbed 12 per cent 
in the nine months to June 30 
last to DM 23-9bn_ The best 
sectoral performances were 
achieved by steels and special 
steels, long victims of the crisis 
which has plagued the industry. 

Despite what Thyssen des- 
cribed as “unsatisfactory” pro- 
duct prices, steel sales rose 15 
per cent by value to DU 7.54bn. 
Those of special steel items 
soared by 30 per cent to reach 
DM 2J>4bn. 

Equally important was the 
upturn registered by its troubled 
U.b. subsidiary, the Budd Com- 
pany of Troy, Michigan, 
acquired by Thyssen in 1978, 
which benefited from the 
sustained upswing of the North 
American motor industry. 

The group’s trade and 
services division turned in a 
sales rise of 14 per cent to 
DM 13bn. But Thyssen also 
acknowledged, that continuing 
internal retrenchment — its 
worldwide workforce dropped a 
further 5 per cent tb 130,685 
over a the nine months— had 
played a big; . part til the 

improvement.- - * * 


Cartel Office 
to scrutinise 
Nestle offer 

By Our Frankfu r t -Staff 

THE WEST GERMAN Cartel 
Office wfil take a close look at 
the repercussions of the propo- 
sal by Nestle, the Swiss-based 
fodo concern, to take oyer Car- 
nation, the UjS. processed food 
group. 

Although the takeover move 
has arisen abroad, the Cartel 
Office will scrutinise the com- 
mercial weight which the 
combined group would gain in 
the West German markets for 
condensed milk and yoghurt. 

An official of the West Berlin- 
based Cartel Office said yestei* 
day that Nestle was expected 
to lodge details of the move 
shortly. ; 

Nestle has large sales of con- 
densed milk and yoghurt in 
West Germany through Cham- 
bourcy and AUgaeuer Alpen- 
milch, while Carnation is 
involved through GluecksKIee 
and Luenebeot HolkereL 


Bull forecasts reduced deficit 


BY OUR PARIS STAFF 

BULL, the French state-owned 
computer group, confirmed yes- 
terday the Slow improvement in 
its financial performance and 
expects to report a deficit of 
less tiian FFr 450m ($4&8m) 
this year after a FFr 625m net 
loss in 1983 and ooe of 
FFr 1.35 bn in 2982. 

M sFranCK Loreotz, Bull’ 
managing director, said yester- 
day he expected losses to be less 
than 4 per cent of group sales 
this year after representing 5.5 
per cent of sales in 1983 and 
18.6 per cent of sales in 1982. 

Sales in 1983 totalled 
FFr lLShn and increased by 
IS per cent to FFr 6 bn in the 
first half of this year compared 
with the same period last year. 
Bull's net losses ha the first half 
totalled FFr 258m. 

M Lorentz said net losses this 


year would include the excep- 
tional loss to cover Bull’s 7 per 
cent stake in Trilogy, the U.S. 
computer group which decided 
to give up its plans this year 
to manufacture and market 
computer superchips. He said 
the Trilogy shareholding 
represented! a total of FFr 77m 
in Bull's boks and that the 
company bad already made pro- 
viskwfi of FFr 40m in the first 
half to cover this shareholding 

Although Bull is currently 
watching the negotiations 
between Trilogy and Sperry Cor- 
poration of the UJS. on the 
future of the troubled computer 
group, the French company is 
currently not Involved in any 
talks with Trilogy. 

M Lorentz acknowledged that 
Trilogy's difficulties were posing 


a longer-term problem for Bull 
which now bad to consider 
several other technological 
solutions for its future large 
scale computers to substitute 
the Trilogy superchip tech- 
nology. 

Bull, which announced yester- 
day a number of new products 
ranging from large systems to 
new office work station and ter- 
minal equipment, is now 
pursuing major efforts to 
co-operate with other data 
processing software and com- 
munications manufacturers, M 
Jacques Stem, the Bull chair- 
man stressed. He emphasised 
the importance of the recent 
compromise between IBM and 
the European Commission and 
the decision by 12 major com- 
puter makers to work towards 
developing common standards. 


Norwegian shipping line ahead 


BY FAY GJESTER IN OSLO 

LEIF HOEGH, the Norwegian 
shipping group, reports a rise 
from NKr 192m to NKr 272m 
($32m) in operating profits for 
the first half of 1981, and says 
overall profits this year will 
show an increase. 

The interim figures are struck 
before financial items, and de- 
predation on ship sales. For 
the whole of 1984 Hoegh expects 
profits total around NKr 630m, 
np from NKr 510m in 1983, 

The fall in freight earnings 
reflected the sale last year of 
the group's cruise interests. 
The improved profits are attri- 


buted to a number of factors 
including the strong UK. dollar, 
replacement of old tonnage by 
store efficient new buildings, 
increased efficiency onshore and 
at sea. The expiry of unprofit- 
able ship charters, and favour- 
able trends in some sectors of 
the group's operations, particu- 
larly its oil/bulk ore fobo) 
vessels and its lines serving the 
U.K also contributed to the 
improvement 

The fleet under Leif Hoegh 
management at end-Jime com- 
prised 46 vessels aggregating 
2.4m deadweight tonnes, includ- 


ing two on time charters for 
longer than 12 months. Only 
one vessel, the LNG ship Hoegh 
Gangria, is laid up at present 
This ship has however been 
taken on a 20-year tim e charter 
starting in 1986. 

During the first half of 1984 
the group took delivery of three 
new liner vessels, while two old 
liner ships and one car carrier 
were sold as planned. 

The last liner in the group's 
current building programme is 
scheduled for delivery from 
the Finnish Wartstla yard 
tomorrow. 


Messer Griesheim raises 
first half sales revenues 


BY JOHN DAVES IN FRANKFURT 


MESSER GRIESHJbllM, the West 
German gases and welding 
company, boosted sales revenue 
in the first half of this year 
despite losing some business 
through the labour conflict in 
the metal industries 
• Worldwide sales revenue 
reached DM 851m (3283.7m) in 
the first half, up 7.5 per cent on 
the same period last year, with 
foreign business contributing a 
mar ginally higher 42 per cent 
of revenue. 

The company met with strong 
demand for nitrogen and 
certain other industrial gases. 


but demand for oxygen cylin- 
ders was not so buoyant, partly 
because some customers were 
hit by the metalworkers’ dispute 
in May and June. 

The company, two-thirds 
owned by the Hoechst chemical 
group and one-third by the 
Messer family, said it expected 
the growth in sales and earn- 
ings to continue during the rest 
of the year. 

Last year Messer Griesheim 
lifted worldwide sales revenue 
by 1.9 per cent to DM 1.63bn 
and earned little unchanged net 
profits of DM 40m. 


Ahold trading margins narrow 


DESPITE narowing trading mar- 
gins. Ahold, the biggest Dutch 
retailing group, has emerged 
from the first half of 1984 with 
a modest improvement in net 
profits, writes our Financial 
Staff. 

Earnings for the six months 
are FI 53.2m (515.7m) against 
FI 46.8m, with the upturn 


stemming largely from a lower 
tax bill. Turnover for the period 
was FI 5.75bn, compared to 
Fl 5.15bn. 

Ahold, which has operation? 
in the U.S. and Spain as well 
as a wide range of rtailing out- 
lets in the Netherlands, says 
profits for the whole of 1984 
which show an increase. 


SPAREKASSEN E3E 

Sparekassaa SDS and Hamhros Bank Limited 
have entered into an agreement 
whereby Hambros Bank have been appointed 
the international mvestment advisers to 
section B oflnvesteringsforeniiigen SDS Invest, 
a new Danish registered fund 
managed by Sparekassen SDS. 



HambrosBank 


BASF seeks 
manufacturing 
base in UK 

By Carta Rapoport 

BRYAN RIGBY, the new man- 
aging director of BASF UK, 
said yesterday that the German 
chemical group is looking to 
establish a maufacturing base 
in the UK 

Mr Rigby, formerly deputy 
director-general of the Con- 
federation of British Industry, 
poinaed out that only 10 per 
cent of BASF UK’s sales of 
£250m (5319m) a year were 
manufactured in the UK "You 
can assume that BAS Fis look- 
ing at expandin gits business 
in the UK" he said at an 
informal gathering in oLndou 
yesterday. 

The new acquisition might be 
outside the chemicals arena, he 
said, but he would not put h 
ceiling on how much the com- 
pany might be willing to spend. 

‘‘BASF’s business hasn’t de- 
veloped as fast here (the UK) 
as other places." he said. "The 
UK didn't seem to be a good 
risk, from an industrial rela- 
tions point of view. Now, Britain 
looks to be a more reliable base 
than it was," he declared. 

Mr Rigby emphasised that 
there was no scope for buildim* 
a new manufacturing facility in 
the UK but rather, the group 
would be looking to buy exist- 
ing facilities. *We will have to 
be very, very careful about what 
we acquire. There are plenty of 
cheap assets around.” 

As to the current chemical 
trading position for BASF in 
the UK Mr Rigby said that the 
company has yet to notice a 
downturn in turnover but "oui 
customers' customers seem to 
show some signs" of softening 
on sales. “We are watching this 
like a hawk." he added. “We 
have been growing continually 
faster than the GDP in the last 
year and that can't last" 


Great Northern 
Telegraph lags 
at half-time 

By Hilary Barnes in Copenhagen 
GREAT NORTHERN Telegraph, 
ihe Danish telecommunications 
group, expects to maintain 
profits for 1984 in spite of a 
reduced return a t the operat- 
ing level over the first six 
months of the year. 

Turnover for the half year 
(Improved by S per cent to 
DKr 1.02bn (S93.Sm>. Operat- 
ing profits, however, declined 
from DKr 39m to DKr 33m. 
partly as a result of losses at 
a telephone manufacturing 
unit. 
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TQHOKU ELECTRIC POWER COMPANY, 

INCORPORATED 

U.S. $50,000,000 
12% per cent. Notes 1989 

f 

Issue Price 100 per cent. 


Nomura International Limited 


Salomon Brothers International Limited 

IB J International Limited 
Algemene Bank Nederland N.V. 

Banque Paribas 
Credit Lyonnais 

Dai-Ichi Kangyo International Limited 
Dresdner Bank Aktiengesellschaft 
Merrill Lynch Capital Markets 


Yasuda Trust Europe Limited 

Yamaichl International (Europe) Limited 
Banque Nationale de Paris 
Berliner Handels- nnd Frankfurter Bank 
Credit Suisse First Boston Limited 
Daiwa Europe Limited 
Goldman Sachs International Corp. 
Samuel Montagu & Co. Limited 
The Nikko Securities Co. , (Europe) Ltd. Swiss B ank Corporation International Limited 
Union Bank of Switzerland (Securities) Limited S. G. Warburg & Co. Ltd. 


This announcement appears as a matter of record only. 


£15,000,000 

LSI LOGIC LIMITED 


13,636,364 
Ordinary Shares 


Price £ 1.10 a Share 


The private placement of these shares wcte arranged by 


MORGAN STANLEY INTERNATIONAL 


HOARE GOVETT LIMITED 


September 4, 1984 


<t> 


OKOBANK 

OBmpukkfan Kesknspankki Oy 

U.S550,000,000 

Floating Bate Capital Notes due 1992 

£n accordance with the provisions of The Notes, notice is 
hereby given that the Rate of Interest for the first three 
months of the Interest Period ending on 14th March, 1985 
has been fixed at 12f% per annum. The interest accruing 
for such three-month period will be U.S.S154.83 in respect 
of the CT.S.SS.OOO denomination and U.S-87,741.32 in respect 
of the U.S.S250.000 denomination and will be payable, 
together with the interest for the remaining three months 
of the said Interest Period, on 14th March, 1985, against 
surrender of Coupon No. 2. 

13th September, 1984 

Manufacturers Hanover limited 

Reference Agent 


A FINANCIAL TIMES CONFERENCE 

Electronic Financial 
Services 

The Financial: Times Is holding its second Electronic 
Financial Services conference in London on 22 & 23 October. 
Subjects to be addressed by leading experts from the UK 
Europe and the States include: 

— The Banks and Electronic Financial Services 

— EFT/POS: Developments in the UK and Europe 

— The Plastic Card as a Universal Payment Medium 

— ATM's: Wbat Future for the Robot Cashier? 

— Electronic Inter Bank Payment Services 

— Self Service Banking at Work and in the Home 

This year's meeting will coincide with the major International 
Exhibition of Technology, Equipment & Services in Banking, 
Insurance and Finance which will be arranged by Industrial 
& Trade Fairs Holdings Ltd. at the London Barbican Centre. 

For full details of this 2984 conference please contact: 
Financial Times Conference Organisation 
Minster House, Arthur Street, London EC4R 9AX 
Tel: 01-621 1355 Tlx: 27347 FTCONF G 



U.S.? 125,000,000 

THE MORTGAGE RANK AND 
FINANCIAL ADMINISTRATION AGENCY 
OF THE KINGDOM OF DENMARK 
(Kangerfget Danmarks Hypotefebank os Finansforvallnlng) 
Guaranteed Floating Rate Notes dne 1999 Series 95 
Redeemable at the Noteholders* Option in 1966 
Unconditionally guaranteed by 
THE KINGDOM OF DENMARK 

Notice is hereby given that the Race of Interest for the third 
one-month sub-period has been fixed at 12?£ p.a. and chat 
the interest payable for the third one-month sub-period In respect 
of U.S.SIO.OOO nominal of the Notes will be U.S.5106.67. 

The total amount due for Coupon No. 2 payable October 15, 1984 
is U.S.S325.12. 

September 13, 1984 London 
By Citibank, NA (CSS! Dept.), Agent Bank 


CITIBANKS 


-\ 


ri 


Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 10th September 1984. U.S- $92-75 

Listed on the Amsterdam Stock Exchange 

Information; Pierson, He!dring& Pierson N.V., 

Herenanaett 214> 1016 BS Amsterdam. 


VONTOBEL EUROBONDINOIZES 

WEIGHTED AVERAGE YIELDS 
PER 11 SEPTEMBER 1984 



Today 

INDEX 
Last week 

% 

Year's 

Year's 

USS Eurobonds 

12.15 

12 33 

High 

13.59 

Low 

11.52 

DM (Fomipn Bond Issues) 

7X9 

7.50 

7.90 

7.14 

HLF (Bearer Notes) 

7.72 

7.78 

G It 

7.54 

Can! Eurobonds 

13.19 

13.21 

13 96 

12 6Q 


Bank J. Vontobel & Co Ltd. Zurich - Tel: 010 411 488 7111 


. 
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20 


Financial Times Thursday September 13 1984 


BUSINESS LAW 

Iranian claims : the Hague 
tribunal’s difficult task 

By A. H. HERMANN, Legal Correspondent 


THE IRAN / U.S. Claims 
Tribunal has now been operat- 
ing for almost three years. It 
was established in the wake of 
the hostage crisis in The Hague, 

to resolve by arbitration dis- 
putes between the two govern- 
ments and claims of U.S. 
nationals against the Govern- 
ment of Iran and its state enter- 
prises. 

The tribunal, endowed with a 
revolving fund of $lbn from 
which its awards are paid auto- 
matically, is an offspring of the 
Algerian Claims Settlement 
Declarations and, as such, bears 
the marks of the weak negotiat- 
ing stance adopted by the 
Carter Administration. 

The Algiers Declarations are 
not based on the equality of 
treatment of the two parties. 
While they provided that all 
actions by American claimants 
would be blocked in U.S. courts, 
they left the door open to the 
revolutionary government of 
Iran and to its enterprises to 
sue U.S. nationals in Iranian 
courts. Moreover, they exempted 
from arbitration In The Hague 
w claims arising under a bind- 
ing contract between the parties 
specifically providing that any 
disputes thereunder shall be 
within the sole jurisdiction of 
the competent Iranian courts in 
response to the Majlis position." 

Another hidden source of 
inequality Is the information 
disadvantage of the U.S. 
claimants: while the Iranian 
side is always represented by a 
government agent who is 
informed about all proceedings 
and their likely outcome, the 
lawyers representing U.S. 
claimants rely only on the pub- 
lished awards. 

The tribunal decides funda- 
mental Issues and official claims 
of the two governments ia 
plenary sessions, but the claims 
of private parties are heard in 
chambers, of which there arc 
three, each consisting of a 
neutral chairman — Swedish or 
French — and two arbitrators 
appointed by the U.S. and Iran 
respectively. 

Understandably, the Iranian 
arbitrators have been 
uncooperative in disputes likely 
to end with an award in favour 
of the U.S. party and have 
usually refused to sign such 
awards for fear of incurring dis- 
pleasure in Tehran. Tbe 
neutral chairmen have bent 
over backwards to make their 
arbitrations acceptable to the 


Iranians and the U.S. arbitrators 
have been letting off steam in 
dissenting opinions, some of 
which may prove a valuable con- 
tribution to the development of 
international business law — or 
at least of its theory. On the 
whole, however, they seem to be 
pretty tired of the difficulties 
experienced over the past three 
years. 

These day-to-day difficulties 
may overshadow, in the eyes of 
those who suffer them, the con- 
tribution of the tribunal to the 
cause of international arbitra- 
tion. By the beginning of 
August 1984. the tribunal had 
made 65 awards, of which 34 
were for damages subsequently 


paid to the U.S. party, and one 
for damages to the Iranian 
party on the basis of its counter- 
claim." In 31 cases the U.S. 
claims were simply rejected. In 
addition, the tribunal confirmed, 
by a sort of “consent award." 
settlements reached between 
the U.S. and the Iranian parties 
in TO disputes. Altogether, the 
awards to U.S. claimants 
totalled $231.4m and the one 
award to Iran $3.7xn. 

One of the more vexing 
aspects of the' Algerian Declar- 
ations was that Iranian courts 
retained exclusive jurisdiction 
where that had been agreed in 
contracts concluded before the 
Ayatollah's revolution. Al- 
though the tribunal Interpreted 
such jurisdictional clauses nar- 
rowly, it shrunk from declaring 
them not binding, holding that 
it was not within its juridiction 
to say whether the changes 
which took place in Iran might 
have had any impact on the 
enforceability of the forum 
selection clauses in contracts. 

The U.S. arbitrators, Howard 
Holzmann and Richard Mosk, 
argued in vain that both the 


English Court of Appeal and 
the International Court of 
Justice held that events that 

lead to revolutionary changes 
of the selected legal system 
invalidated the choice of forum 
clause. The Swedish members 
of the tribunal remained on 
the fence and Iran reaped the 
benefit. 

The 5am e issue recently came 
before Judge Wangelin in the 
U.S. Court for Eastern District 
of Missouri. After hearing 
evidence about Iran’s revolu- 
tionary abolition of courts, 
removal of judges, arrest of 
lawyers defending “ political 
enemies n and the subjection of 
courts to religious control 


inspired by anti-American bias, 
the judge concluded that it 
would be unreasonable to 
enforce a pre-revolutionary 
contract under which Iranian 
courts were the forum for the 
settlement of disputes between 
the U.S. supplier of aircraft 
parts and tbe Iranian Ministry 
of Defence. This decision by 
itself, however, is unlikely to 
persuade the Hague Tribunal. 

A recurring problem for the 
tribunal has been the evaluation 
of indirect actions which can 
amount to de facto confiscation 
of foreigD property, even where 
the legal title of the foreign 
owner remains unaffected and it 
cannot be shown that Iran 
acquired anything of value by 
preventing the foreign owner 
from deriving benefit from the 
legal title. 

Such was the situation of Tip- 
pets, Abbot, McCarthy. Stratton 
(“Tams"), who formed a 50:50 
joint venture with an Iranian 
party for work on the Tehran 
Internatonal Airport. In the 
course of this they acquired 
property rights, but after the 
UJS. hostages were taken, the 


partnership and its Iranian 
appointed manager broke off oil 
communications with Tams. 

Awarding Tams S5.5m. the 

second chamber of The Hague 
Tribunal concluded that the 
behaviour of the Iranian parties 
amounted to a deprivation of 
Tams’ rights through govern- 
mental interference. This seems 
to be an improvement on an 
earlier decision of the first 
chamber which rejected 
recently a claim for expropria- 
tion based on governmental 
interference because the 
claimant could not show 
"deliberate” governmental 
action. 

Tbe third chamber rejected 
recently an expropriation claim 
in a case where the interpreta- 
tion of the IMP agreement and 
of the U.S./Iraman Treaty of 
Amity proved to be the decisive 
arguments. Hood Corporation 
claimed the equivalent of 
Rials 1 37m (now worth about 
flim) which Bank Mellat and 
Bank Markazi failed to convert 
to D-marks and transfer to 
Germany. According to Hood, 
its deposit with the Bank Mellat 
was created by repayment of 
working capital advanced to an 
Iranian company. The banks, 
on the other hand, argued that 
the fund was created from the 
proceeds of Hood's equity 
participation in the Iranian 
company. 

Hood sought the repatriation 
of the money in November 
1979, but learned only in May 
1981 that Bank Markazi would 
not authorise the transfer. The 
tribunal accepted the Iranian 
banks' contention that the fund 
was created by the repayment 
of capital, on the movement of 
which IMF members could place 
exchange controls. The Treaty 
of Amity did not apply, it said, 
to requests for transfers in 
German currency. 

In a dissenting opinion. Judge 
Mosk argued that exchange 
controls of this type, where no 
UJ5. company could use local 
currency in Iran, amounted to 
expropriation, and that the 
control exercised over Hood's 
money was a violation of inter- 
national law. 

It seems that the Iranians, 
at least, have no cause to 
complain of the neutral 
members of the tribunal. 

* According to Inlormation kindly 
provided by John A. West berg ol 
Wald. Harkrader A Ross. 

t McOonnoll-Douglas Corp. v Islamic 
Republic ol Iran. No. 82-2096 (0) 
Jon a 29. J38JJ. 


One of the more vexing aspects 
of the Algerian declarations was 
that Iranian courts retained exclusive 
jurisdiction where that had been 
agreed in contracts concluded before 
the Ayatollah’s revolution 



The Second 
Professional Personal 



A date for your diary-the Financial Times second high level meeting on the 
Professional Personal Computer in London on 8 and 9 November 1984. 

This conference will focus on a market which is one of the most exciting in 
today's electronics industry but most complex and difficult to interpret. 

The availability of distribution channels and retail outlets has become as 
critical as availability of venture capital in the success of personal computer 
ventures. With the advent of low cost powerful computing hardware; personal 
computer software assumes a new value and importance. This conference 
brings together leading figures from the major divisions of the industry to 
provide vital insights into the professional personal computer market of 
tomorrow. 

Speakers will include: 


Hr Susumu Aizawa 
jMs Jacqueline Morby 
Fir Mitchell Kapor 
Mr Dennis Vohs 


Hr Bill Gates 
Hr Richard Matlack 
Fir Benjamin Rosen 
Fir Bob Hughes 
Fir Mike Murray Mr Roger Foster 

The Second 
Professional 
Personal Computer 
Conference 


Toe Financial Times Limited, Conference Organisation, 
Minster House, Arthur Street, London EC4R 8AX. • 

Tel: 01-621 1355 Telex: 27347 FTCONF G 


Name. 
Title _ 


□ Please send me further details of 
Ibc Second Pro fe sstanal Bersooal 


Company. 




HEALTH AND THE ENVIRONMENT. 



Biotechnology is a relatively 
new name for a "centuries-old'' 
industrial activity- the making of pro- 
ducts with living organisms such, as 
yeasts, moulds and bacteria 

Baker's yeast is made in this 
way, as well as alcohol, antibiotics and 
enzymes. All belong to the product 
range of Gist-brocades, active in this 
field for more than a century. 

Nevertheless, biotechnology is 
still only in its infancy, and according 
to the experts will make tremendous 
progress in the coming decades. 

It will involve the fields of nutri- 
tion, health and the environment 
and will result in cheaper and more 
efficient processes for producing 
materials which at the present time 
are scarce or too expensive. 

In the past that most effective 
of medicines, penicillin, was develop- 
ed by biotechnology. 

So today, thousands of other 
everyday products would not exist in 
their present form without the applica- 
tion of biotechnological techniques. 
Some examples are^bread, beer, wine, 
textiles, detergents, etc 


Biotechnology is still a very 
specialized branch of science. And 
Gist-brocades odcupiesa unique posi- 
tion in this field because of its ex- 
perience, facilities and the ability to 
combine the necessary know-how- 
from all the relevant disciplines, in 
theory as well as in practice, 


HALFYEARLY FIGURES 1984 


In millions of Dutch guilder* 

January - June inclusive. ^ 



| 

^19S3j 

Sales to third parties 

833.7 . 


7588 

increase as % 

99 


1 2 

Trading profit 

563 


44.8 ' 

as % of sales 

63 


59 

Interest 

(53) 


: (7.D 

Miscellaneous items (net) 

03 


- J. 

Profit before tax 

513 


- 37-7 

Taxation on profit 

205 


173 

Net profit 

303 


20.4 

increase as % 

51.1 


24.8. 

per share of FH 0, based upon 
current value fm guilders) 

5.08 


399 

per share of FLIC, based upon 
historical cost (in guilders) 

555 


'450 

Depredation of 
tangible fixed assets 

31.0 


- 270 

Cashflow 

613 


474 

Issued share capital 

60.6 - 


510 


It is expected that sales and profit wifi also devefopfavouraWy 
during the second half of 1984. • 


(fist-brocades 


P.O. Box 1. 2600 MA Delft (Holland), 
tel. 015-7991 11. 
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TECHNOLOGY 


EDITED BY ALAN CANE 


MOBILE MACHINES 


Robots built to 
walk into danger 


BY PETER MARSH 

RCA and Odettes, a company 
in California best known for 
video recorders, are collaborat- 
ing on a new generation of walk 
■ tag ma ch ines for applications in 
military projects. 

In the next couple of months, 
engineers from the two com- 
panies plan to finish work on a 
six-legged machine that will 
form the prototype for products 
to be sold over the next decadel 
Called Od ex-2, the hardware 
will demonstrate a limited 
ability to walk around indepen- 
dently. The m a rhino will “see” 
where 'it is going with TV 
cameras which will transfer 
commands via computers to the 
six limbs. 

According to Mr Jim Moffa, a 
marketing manager with RCA's 
government systems division in 
Camden. New Jersey, robotic 
devices of this kind could act 
as small troop carriers in battle- 
fields, removing people from 
dangerous sites. They could 
also put out fires, carry muni- 
tions and act ~as sentries. 

This machine will “ see ” 
where it is going with 
TV cameras which will 
transfer commands via^ 
a computer to the six 
limbs 


Mr Moffa says the hardware 
could have other applications In 
fnctrg in unpleasant or hazardous 
environments. For example, 
marhlnre of this SOTt Could 
ynaintain 1 nuclear power stations 
or, deployed from a space ve- 
hicle, repair faulty satellites. 

RCA is developing advanced 
computer techniques for the 
walking machines. It is also 
working on sensors and com- 
munications equipment to keep 
the hardware in touch with 
h uman operators. 


Odettes' part of the project is 
to work on walking technology 
that it developed for an earlier 
prototype, Odex-L A team of 
15 engineers at the company, 
which specialises In video tech- 
nology and aerospace equip- 
ment, spent $lm b uilding Odex- 
1. A little bigger than a person, 
this walks on six articulated 
legs, each powered by three 
electric motors. The hardware 
can walk up steps 1 metre high 
and lift weights of 3 tonne. 

The machine runs on a. 24 
volt battery and has seven com- 
puters — one for each leg plus 
one to supervise its walking 
action. The hardware operates 
according to a fixed program of 
instructions. An operator keeps 
in contact with the machine by 
a radio link. 

In further work, Odettes is 
working on walking machines 
for nuclear power plant. This 
work is funded by the Electric 
Power Research Institute of 
Palo Alto, California. The in- 
stitute, owned by U.S. electric 
utilities wants walking hard- 
ware for routine maintenance 
and to take readings of instru- 
ments in places where radiation 
could harm humans. 

Mr John Taylor, vice presi- 
dent of the institute, says he 
expects that in five years robotic 
hardware with sensors will be 
at work in nuclear plants. 

Odettes also has contracts 
worth a total of 5100,000 with 
the U.S. Army and Navy to 
design specific items of hard- 
ware. The Army's Human En- 
gineering Laboratory at the 
Aberdeen Proving Ground in 
Maryland has asked the com- 
pany to work on a legged system 
that could cany loads around 
a battlefield. The Navy, mean- 
while, has set its sights on hard- 
ware that could trundle around 
the deck of a ship, putting out 
blazes with a jet of water. 


Marconi telephones for cars. 



No waiting for th® operator- No hanging on while your cat 
direct dialling to any part of is ringing -you don't pick up 

the country, and most parts of the handset until you get an 
the world. answer. 

to waiting for Installation - 
the whole Marconi range is 
available for one-day install- 
ation, right now. 


to waiting while you dial - 
simply key two digits, and any 
one of SO numbers Is dialled 
automatically. 


*»prcneBS?i«8ow*i 

MrtcrfnvmwemBiun 


by BWish Tewomtnurttaiiofts j 
•MoManca Mth ■*« eowouh 
ate ntmumra lor use. 


For all the details, simply dial 100 
and ask for FREEPHONE MARCONI. 


Orcoetsct: ^ 

ww m rag EittH, Eat Lana. 

MobileRadio 




753- World Leaders in Office Communication 


For the answers to your business 
computing questions ring Kate Myles 
at Triumph Adler on 01-250 1717. 


FOOTWEAR MAKER SORTS 800.000 ITEMS WEEKLY IN COMPUTERISED WAREHOUSE 

Clarks’ automated shoe shuffle 


BY GEOFFREY CHARLISH 

CLARKS, the West County 
shoe manufacturer, has spent 
£3m looking at a problem that 
must afflict many other com- 
panies — the sorting of large 
numbers of highly diverse pro- 
ducts into batches for despatch 
to large numbers of geographi- 
cal locations. 

Up to 400,000 pairs of shoes 
a week are dealt with at the 
Street, Somerset, warehouse. 

Working with Rapistan Lande. 

the U.S.-based automation com- 
pany, Clarks has perfected a 
conveyor-based computer-con- 
trolled system — about the size 
of a football pitch — -which does 
the job automatically. 

There can be up to 12 sizes, 
four fittings and five colours of 
shoe, and they have to be packed 
into thousands of small lots for 
delivery to individual shops in 
almost every UK town of any 
size. A typical lot might con- 
tain say, six or seven pairs, all 
different and in various sizes of 
box. 

Warehouse and distribution 
manager Derek Lambert has to 
deal with the bulk input- oi 
shoes from 11 factories and re- 
direct it accurately into many 
hundreds of retail locations. The 
operation has to be fast, be- 
cause Clarks operates a by- 


COMPUTER CONTROLLED 
SHOE SORTING 



The computer-based conveyor system is about the size of a football pitch. 


The problem of moving 
up thousands of variable 
orders is tackled by bulk 
picking orders at a time. 


return replenishment service 
with its customers, who aim 
always to stock the minimum 
number of pairs of the widest 
possible range, thus maximising 
sales. 

The problem of making up 
thousands of variable orders is 
tackled at the warehouse input 
end by bulk picking 100 orders 
at a time. These are then sep- 
arated into lots with computer 
assisted sorting machinery at a 
later stage. Picking from the 
hulk stores can then be in 
much larger, same-kind lots, at 
random. It is impossible to pick 
each customer’s order individu- 
ally and then pack and despatch 
It 

The bulk lots are sent in 
guided vehicles to the sorting 
system, but for now, the initial 
picking remains manual. 

Customer order information 
from the company’s IBM main- 
frame computer is passed to a 


Data General Eclipse S140 mini- 
computer and packing notes are 
printed on a Xerox laser 
printer. Each note is for one 
package only and carries bar 
codes that allow the packs, once 
they are made up, to be routed 
to the correct van at the goods 
outwards bays. The vans are 
operated by regional contrac- 
tors, not by Clarks so the in- 
structions need to be clear and 
unambiguous. 

There were some oddities. 
For example, retailers insist on 
a minimum size, traditional 
loose-lid 6hoe box, so the con- 
veyor/sorter system has to take 
account of 10 variations of box 
size and must handle the boxes 
sufficiently gently to avoid lid 
removal during quite long 
journeys in conveyors, chutes 
and Through gates. 

Sorting starts when tbe trol- 
leys with bulk-loaded shoes rep- 
resenting 100 orders arrive at 
the sorter for the start of the 
run. The boxes are manually 
loaded on to two input con- 
veyors. Each of these has two 
gates in series 20 ft or so from 
the start One can divert boxes 
on to a main high level con- 
veyor, while the other empties 
on to a similar low level run. 

The two main runs, one above 
the other, gradually empty their 
contents into about 50 chutes on 


each level which run at right 
angles to the conveyors down 
one side. The boxes are 
diverted under computer con- 
trol so that, in defined areas at 
the bottom of the chutes, each 
customer's order is gradually 
assembled. 

Boxes are initially identified 
by the system using an Accu- 
sort laser scanner. This reads a 
bar code on the box lid wbich 
completely defines the shoes 
within. The laser scanner data 
is connected to a second Data 
General 5140 minicomputer 
working in "real time” (that is, 
it can issue immediate instruc- 
tions based on data input). 

This has already been sup- 
plied with details of the batch 
of 100 packing notes from the 
other, work-in-progress S140 
unit The real time machine 
can then send appropriate In- 
structions to Modicon program- 
mable logic controllers which 
activate pop-up wheel diverters 
on the conveyors. 

When all the orders are com- 
plete. each chute-lot is manually 
loaded with its packing note 
(also supplied automatically at 
the right time) on to individual 
carriers on another conveyor 
running along the feet of the 
chutes. The customer lots are 
directed to shrink wrapping 
machines from which they 


emerge with the packing note 
uppermost. 

Yet another conveyor moves 
the customer packs to a further 
run with 21 chutes at right 
angles, in which the geographi- 
cal loads are assembled for tbe 
vans. Tbe ends of these chutes 
are close to final, extending, 
conveyors which take the goods 
right into the interior of vans 
waiting in the bays. Just be- 
fore the packs enter the vehicles 
their packing notes are scanned 
as a final geographical check. 

The system, wbich has taken 
three years to perfect from in- 
ception to commissioning, has 
increased productivity at the 
Street warehouse by over 20 per 
cent. Fewer people now work 
there, but no compulsory re- 
dundancies were necessary. 

It is only one aspect of high 
technology at Clarks. The com- 
pany is also working towards 
the design of shoes using solid- 
modelling computer aided de- 
sign and manufacturing (CAD/ 
CAM) techniques. Already, pat- 
terns for the production of the 
“ knaves ” that cut leather in 
the flat are being made from 
CAD data using water-jet cut- 
ting techniques. 

But making CAD sufficiently 
“user-friendly” for use by 
shoe designers is still a diffi- 
culty that the Clarks CAD men 
have to overcome. 


Medical 

Patients 
on the move 

WEST GERMAN engineers 
have Joined forces with Soviet 
doctors to bring the tech- 
niques of the production line 
to hospitals' operating 
theatres. 

In a patient transfer system 
devised by Siemens, the 
German electrical company, 
in conjunction with physicians 
at the Moscow Institute for 
Ophthalmic Microsurgery, 
people are shuttled between 
different parts of an operating 
theatre by a long belt driven 
by a hydraulic mechanism. 

The hardware was developed 
after Professor Svyatoslav 
Fyodorov, a leading eye 

surgeon at the institute, 
wanted to Increase die 
number of patients he treats 
for disorders of the cornea. 

Prof Fyodorov specialises 
In making tiny incisions in 
the eye to treat short- 
sightedness. The surgical 
cuts modify the dilation and 
thus the refractive power of 
the cornea. 

With conventional tech- 
niques, the professor could 
attend to 40 patients a day. 
This figure should increase 
sevenfold with the new hard- 
ware. If It proves effective, 
engineers will instal similar 
mechanisms at other Soviet 
eye hospitals. 

With the system, five 
patients can be treated simul- 
taneously. While recumbent, 
they are transported between 
different surgical stations on 
an operating belt 10 metres 
long. Each station Is staffed 
by surgeons who make 
specific incisions in the 
patients’ eyes. 

A patient passes between 
all the stations in about 20 
minutes. The surgeons are 
helped by a eompnter which 
works out the depth of 
required incisions on the 
basis of information about the 
eyes of each person being 
treated. 

Military 

Laser gyros 

MINIATURE GYROS will be 
used in laser guidance 
systems destined for the 
United States Air Force. 
British Aerospace is to supply 
£3m worth to Texas Instru- 
ments which Is building the 
Paveway m laser system. 
The gyro will stabilise the 
laser detector which forms 
part of the guidance system 
for the bomb. 



GENERATING SETS 



Brie HecttK of Great Britan Ltd, 
Electricity BttMags, 
FkT.YoriainrcYOHSPf. 
Td: 0723 514141 TekxtKUtt 


Networks 

Sharing 

resources 


APRICOT computers can 
now be connected into a 
network. The rompany is to 
employ a network based on 

QnornmNet developed by 
Quorum computers. 

This network technology 
has also been adopted by 
Canon. NEC, Olympia and 
Perlcom. 

It Is aimed at small 
businesses, teaching establish- 
ments and departments 
within large organisations. It 
allows several computers to 
share expensive resources 
such as compnler files stored 
on Winchester disks and 
printers. For example, it 
allows 280Mbytes of disk to 
be shared with up to 64 
computer terminals. 

Users can also pass 
messages across the network 
to each other. More details 
from the company Quorum in 
Southampton on 0703 30721. 


Peripherals 

Quality 

i 

printing 


BULL PERIPHERALS Is 
extending its range of quality- 
printers for high volume 
applications. The PR 1200 is 
intended for connection to all 
types of com paters. 

The printer employs the 
company’s own printing 
system which comprises a 
hammer bank, a continuous 
band of 480 flexible fingers 
which when struck produce a 
clear character. Bull Peri- 
pherals offers 80 different 
character bands. More details 
from the company In Snnulng- 
hill on 0990 23491. 


Company Notices 


TOR AY INDUSTRIES, INC. 

US$30,000,000 7%% Guaranteed Notes 1984 

NOTICE OF FINAL REDEMPTION 

Noteholders are advised that ell outstanding Notes are redeemable at par on 15th October, 1984 and 
that interest will cease to accrue on that date. 

Notes are payable at:— 

S. G. WARBURG & CO. LTD* 

33. King William Street, London, EC4R 9 AS. 

or one of the other Paying Agents named on the Notes. 

Notes drawn for redemption on the dates stated below haw not yet been presented 


The following 
for payment:— 

22392 
22629 
22656 
22684 
23791 
29090 
29165 


15th April, 1984 


22605 

22607 

22610 

22612 

22614 

22617 

22619 

22624 

22627 

22632 

22634 

22637 

22639 

22642 

22644 

22649 

22651 

22654 

22669 

22661 

22664 

22866 

22669 

22674 

22678 

22679 

22681 

22686 

22689 

22691 

22693 

22698 

22701 

32969 

23786 

237BB 

23794 

23796 

23799 

23811 

23813 

23816 

23618 

23821 

23823 

29093 

29095 

29099 

29100 

29152 

29155 

29157 

29760 

29162 

29167 

29169 

29172 

29174 

29490 

29492 

29495 

29497 

29500 


23788 


15th October, 1982 
23814 


23819 


39, King William Street, London, EC4R 9AS 


13th September, 1984 



BEARER DEPOSITARY RECEIPTS 

Following the DIVIDEND DECLARATION by the Company on 
12 July 1984 NOTICE is now given that the following 
DISTRIBUTION will become payable on or after 14 September 
1984. 

0.020 cents 
0.003 cents 


Gross Distribution per Unit 
Less 15% U.SA. Withholding Tax 


0.017 cents 

Converted at $1.2875 = £0.01320388 

Claims should be lodged with the DEPOSITARY: National 
Westminster Bank PLC, Stock Office Services, 20 Old Broad 
Street, London EC2 on special forms obtainable from that 
Office. 

United Kingdom Banks and Members of the Stock: Exchange 
should mark payment of the dividend in tbe appropriate 
square on the back of tbe certificate. 

All other claimants must complete the special form and 
present this at the above address together with the 
certiflcate(s) for marking by the National Westminster Bank 
PLC. Postal applications cannot be accepted. 

Date: 11th September, 1984 


PLAN A OF BRAZILIAN DECREE LAW NO. 6019 
STATE OF RIO DE JANEIRO 5$% (CONVERSION) LOAN 1927 

Midland B#nk pk jnnounie Hi«t the KdimKlon InWilmen! !or ttic Slnklna 
Fund of Tu Octooer 1954 mi Been m« &» i purchase of bonds 10 ta, nominal 
nine o* £440 and a drawing of bonds to the nominal *alue of LG. 1.0. 

The distinctive numbers of the bonds drawn In the presence ol a Notary 
Public are as follows; 

Serial Numbers £200 _ 

S 100 5114 5297 5504 5366 5413 5422 

_5wWHwob*._MOO___ 36 „ 3;;g2 

3966 4048 409* 


3348 

3U1 

3353 

3386 

33B3 

3605 

3619 

37Z3 

3739 

3790 

3660 

3900 

3909 

3959 

4129 

4145 

414B 

4173 4176 4192 

Serial Nonutn £20 

4193 

486 

497 

st a 

SS2 

540 

566 

571 

626 

642 

650 

674 

6 SB 

691 

717 

773 

7M 

B05 

ata 

822 

B&9 

864 

910 

B3B 

957 

SEE 

SBC 

993 

101 B 

1071 

1099 

1109 

11 11 

1126 

1147 

1 1 59 

1303 

130B 

1320 

1327 

1357 

1364 

1369 

1433 

1436 

1462 

1473 

1*79 

1 509 

1610 

1830 

1649 

1046 

1B71 

1 884 

1945 

1956 

2021 

2060 

2 OBI 

zros 

2136 

2166 

2168 

2341 

2B00. 

2444 

2495 

2511 

2512 

2645 

26C4 


SB5 

719 

977 

1019 

1165 

1307 

1820 

19GB 

2f74 

2665 


G09 

753 

885 

1054 

T256 

1400 

1784 

1984 

2185 

2711 


611 

765 

895 

1064 

1274 

1417 

1823 

2040 

2330 

2779 


be presented at the Stsvk Eicchange Services Department of in* Midland Bank 
listed on the appropriate form and must Bear all coupons ™ 

in October 1984 otherwise I he amount of the mUsivs coupons win be deducted 
tram the prlnciul moneys. 

Tbe usual Interval of four clear days wilt be required W e«»m •nation. 

Midland Bank Ol'. 

Stork Ewefcange Services Department. 

Mariner House. 

PeOvl Street 

London EC3N ADA. 


CITY OF TURIN 

£5,000,000 6 %% Sterling/ Deutsche Mark Bonds 1984 

NOTICE OF FINAL REDEMPTION 

Bondholders we advised that all outstanding Bonds are redeemable at par on 15th October, 1984 
and that Interest will caasa to accrue on that data. Holden are reminded that in order to qualify for pay- 
ment in Deutsche Mark at the fixed rata of DM.1 1.06 to.£1. Bonds must be presented to Paying Agents 
by 24th September, 1984. 

Bonds are payable at:— 

S. G. WARBURG & CO. LTD.. 

33, King William Street, London, EC4R 9 AS, 
or one of the other Paying Agents named on the Bonds. 

The following Bonds drawn for redemption on the dates stated below have not yet been presented 
and are therefore not eligible for payment at the fixed rate of conversion for Deutsche Mark. 


£100 Bonds 


£500 Bond 
£100 Bonds 

£500 Bond 
£100 Bonds 

£500 Bonds 
£1Q0 Bonds 


12688 12889 

14647 to 14649 


17723 


7594 


927 


15th October. 1983 

12819 to 12821 

15th October, 1082 
6470 

15th October. 19SI 
2191 
7595 

15th October, 1979 
828 

13027 to 13030 


14515 


17724 


8087 


1209 


33. King William Street, London, EC4R 9 AS 


13th September. 1984 


actibonds Investment Fund S.A. 

Socittc Anonyme dlnvesdstemem 
Luxembourg. 37, rue Notre-Dame 
R.C. Luxembourg B 20X181 

Avis de convocation 

Messieurs lex acrionnaires son l convoques par hr present avis & 
FAssemblee Generate Extraordinaire qui aura lieu k 24 sepfemhnr 1984 a 
16.00 hemes dans les bureaux de la Krcdieibank S.A Uixembourgeoise, 
4J. Boulevard Royal, Luxembourg, avec I'ordre du jour suivam: 

Ordre du jour 

]. Modification de I’anicle 3 des statu is pour lui donner la teneur 
suivame: 

«La socieit a pour objet de placer les foods dont elle dispose en 
valenrs mobiljcres de toutes natures dans le hut de repartir les 
risques dlnvestissenieni cl de fairr benfrficier les actionnajres des 
rfcsuliais de la gestion de son ponefeuille. 

La sociite pei n prendre routes me sure* rf hire toutes operations 
quelle jugera utiles a raccompfissetnent et au devetappement de 
sod but au sens le plus Large dans le cadre de la loi du 25 aoiu 1983 
relative aux organismes de placement coOectif». 

2. Modification des articles 1-15-16 et 24 des staiuis en vue de les 
adapter aux dispositions dc la loi du 10 aout 1915 sur les soci£f£$ 
conunerciales teOe que modifies par la loi du 24 avril 1983 ei aux 
dispositions de la loi du 23 aout 1983. 

3. Modification defanideb des statues pour le merue en concordance 
avec In dispositions de rankle 32 de la kn du IClaouL 1915 telle que 
modirke par la ka du 24 avril 1983. 

Le texte couplet des modifications A apponer aux statuLs est dispo- 
nible au skge social sur simple drtnande. 

Les resolutions 4 prendre concemani cepe Asemblee Generate 
Extraordinaire rcquierem im quorum de 50% au means des actionsemises 
et en circulation et. pour cue vahbles, les resolutions devnmi reuair au 
morns L3 des voix des AcUonnrires presents ou represemes a cetie 
Assemble. 

Lc Conseil <T Administration 


AKT1EBOLAGET SVENSK BXVOaTKBEOIT 
ISweaM export Credit Cgmntlnl 
US520.OOU. OOQ M OTES 1986 

5. a. WARBURG A .CO. LTD m announce 
that the Mmi.sjwual redumpt i on instal- 
ment of Notes due iStfi October. 1964 
for a nominal value of USSl .430.000 nu 
been met by nurc bases In the market. 

U 545,700,000 nominal amount of 

Notes will remain outstanding after isn> 

Octoocr. 1984. 

33. King William Street. 

London EC4R 9 AS- . 

13Hi September. 1984. 

OIANG55 

USsTs-OOg OOcT^SV^ < LOiPn*?98? 

S. C WARBURG 4 CO. LTD. announce 
mat tfie redemption Instalment of Bonds 
due 16th October, 1984. for a nominal 
value of USS900.000 has been met oy 
Purchases in the market. 

U352.7fia.0M nominal amount of 
Bnnqs whi remain outs tana i no after 
1 6th October. 1984. 


13th see temper. 1984. 


Motor Cars 


TAKE THE PROFIT 

ON YOUR NEW CAR 
INVESTMENT BUY VIA 

MYCAR 

Pam less import. You take the profit 
We do the wort 

MYCAR 0895 71831/2 


WESTERN MIKING 
CORPORATION LIMITED 

US$50,000,000 9% Bonds 1992 

S. G. WARBURG & CO. LTD., 
announce that the redemption 
instalment of Bonds, due 15th 
October. 1984. lor a nominal value 
ot USS1.563.000 has been mo i by 
purchases in the msrhet. 
USS37.499.000 nominal amount ol 
Bonds wHI remain outstanding after 
15th October. 1984. 

33. King William Street. 

London. EC4R 9A5 

13th September. 1384 


NATIONAL COAL BOARD 

U 5350,000,000 

8}% Guaranteed Bonds 1988 

5. G. WARBURG & CO. LTD., 
announce that the redemption 
instalment ol Bonds, due 15th 
October. 1984. for a nominal value 
ol USS5 000.000 has beon met by 
purchases in the market. 

USS24.000.000 nominal amount of 
Bonds will remain outstanding after 
15th October. 1984. 

33. Kina W.Iliam Street. 

London. EC4R 9AS 

13th September. 1964 


Legal Notice 



WOODFIELD SYSTEMS LIMITED 

Tyler Way. Swalecirfle, Whits tab la, Kant. England 

NOTICE 

TO ALL CLiamELE OF WOODFIELD SYSTEMS LIMITED 
LEGAL ACTION 

WOODFIELD SYSTEMS LTD. v W. R. MARINE LTD, 5 OTHERS 

Woodfield Systems., Designers. Manufacturers and Service Operators of 
Oil and Petrochemical Marino Loading Arms, has scnicvcd a favourable 
settlement with W. R. Manna Semites Ltd, togerher with two associated 
Companies, two Directors end one employee of W. R. Marine Services, an 
Defendants In ■ legal action rak-m by Woodlicld Systems Lid., to protect 
its copyrights, rights in the Woodfield name and its legal nils to the 
Woodiield business. 

Under the settlement W. R, Marina Services Ltd., and the other Defendants 
have agreed no longer to use the Woodfield oi Woodfield Rochester names 
in any way end 1o make a substantial contribution to casts. It also 
includes terms preventing the supply by the Defendants of Woodliald 
spare parts for Woodfield equipment except spare parts supplied by 
Woodfield Systems Lid., and terms concerning the sale by the Defendants 
of Marine Loading Arms. 

Woodfield Systems Lid . is the successor both legally and commercially 
to tho original Woodfield and Woodfield Rochester business. In resent 
ycaro it has been successfully providing Loading Arms, Spares and 
Servicing on a worldwide ba«i* Irpm the long standing WoadliolQ promises 
at Wtutstebfe in Kenr, uyllh the facilities and D*penenced personnel mat 
have estepinhed tha Woodfield reputation lor Loading Arms and othar 
related manufactured products. 

Tofex: 96 100 WFDSYS G Tel: (022779) 3351 
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UK COMPANY NEWS 


BTR sees ‘marked progress’ in 1984j Expansion costs hits Utd. Biscuits 


BTR is oa coarse to achieve 
marked progress this year 
says Sir Owen Green, the 
chairman, who yesterday re- 
ported a £115xn profit before 
tax forthe six months to Jane 
30. 

The result includes a fan 
contribution from Thomas Til- 
ling, which was acquired in 
Jane last year. Excluding 
T illing , BTR reported a £58m 
profit for the first balf of 
1983. 

BTR, an international In- 
dustrial, manufacturing and 
services group, achieved the 
Interim profit on sales of 
£1.56tra compared with £348 m 
excluding Tilling. 

Sir Owen says tha t con- 
struction related activities 
achieved a “large, healthy 

and necessary increase” in con- 
tribution. Higher demand in 
the U-5. benefited quarried 
materials operations and in- 
creased efficiency in the UK 
Improved results from 
builders merehantlng activi- 
ties. 

Gains In the energy and 
electrical sector were 


powered. Sir Owen says, by 
BTR's capacity to service the 
electrical component markets 
in the US. and UK. These 
were farther boosted, he 
points oat, by the elimination 
of loss conditions in the UJ5. 
energy equipment market. 

Industrial products also 
showed encouraging results 
in several areas, mainly over- 
seas. 

Elsewhere, consumer 
orientated operations pro- 
duced good profit improve- 
ments, particularly in the 
paper related group where 
renewed demand combined 
well with productivity and 
technical achievements. 

“In short and in the round, 
we are ou course to achieve 
that marked progress which 
Is the core of our 1981 plan," 
Sir Owen says. 

Group earnings per share 
rose by 47 per cent from lOp 
to 14.7p on an effective share 
base which has increased, 
between the periods, from 
3Ga-2in to 529.9m shares. 

The interim dividend is 
being effectively raised from 
4p to 5.75p net and will 



absorb £30. 5m. Last year’s 
final dividend was <L5p with 
profits before tax, including 
a foil second half contribu- 
tion from Tilling; at £171m. 

The effect of the strong UJ5. 
dollar during the opening 
period had the effect of add- 


ing £5m to group taxable 
profits and almost £3Qm to 
sales. 

A breakdown of first-half 
sales of £1.56bu this time com- 
pared with a restated figure of 
£1.49bn, incorporating Tilling, 
shows by region: Europe 
£9 13m (£907m): West £54 8m 
<£475m); East £I0Cm (£1 64m). 

Similarly, on the same basis 
operating profits for the 
period, against a restated 
£76m, reveal that IS 2m 
(£67m) was attributable to 
Europe £ 4 Sm (loss £5m) to the 
West, and £12m (£14m) to the 
East. 

Pre-tax profits for the first 
halt were struck after finance 
costs of £34m (£7m excluding 
Tilling) and included other In- 
come of £6m (£13m). 

Tax payable amounted to 
£34m (£20m excluding Tilling) 
and minorities took £3m 
(£2m) to leave attributable 
earnings of £78m (£3Gm). 

Borrowings at at June 30 
totalled £650m, of which 
£450m was in sterling and 
£190m in U.S. and Canadian 
dollars. 

See Lex 


Aurora maintains upward trend to £2.8m 


FURTHER PROGRESS was 
made by Aurora hi the first she 
months of 1984 with sales and 
operating profits showing in- 
creases over both the first and 
second half trading periods last 
year. 

Aurora, a general and preci- 
sion engineer rescued from the 
brink of disaster a year ago, 
achieved first-half ■ operating 
profits of £3 -25m, against 12.49m, 
on turnover £4.44m higher at 
149.43m. 

Profits at the taxable level, 


reflecting a continued reduction 
in net interest payable from 
£ 1.77m to £521,000, emerged at 
£2.S3m against £728,000. 

In calendar 1983 Aurora 
returned taxable profits of 
£3. 19m on turnover of £9 1.34m. 

Earnings per share for the 
interim period undo: review 
improved from Q.67p to 1.7Bp. 
There is still no ordinary divi- 
dend payment; the last payment 
was made four years ago. 

Sir John Hill, the chairman, 
says that order intake In most 


UK operations was better than 
last year, resulting in Improved 
sales mid profits. 

Both the steel foundries in- 
curred losses due to strikes 
during the period, but these 
have now been settled and; Sir 
John says, the second half 
should see both companies bade 
in profit 

Looking ahead. Sir John says 
that the recent industrial unrest 
and fluctuations in interest rates 
create some uncertainty and, in 
general, business recovery Is 


Expamet International PLC 

■ BUILDING, INDUSTRIAL AND SECURITY PRODUCTS 


The profit of £1 ,749,000 
(£1,242,000) more than maintains 
our rate of progress, showing a 40% 
increase in profitability on turnover 
ahead by 22% to £1 9,492,000. The 
predicted tum-a round from losses to 
small profits in both IQC and 
Expanded Metal Corporation in the 
United States was the principal 
contributor to this increase. 

The addition of Signfix Limited, 
Stainlessfix Limited and Special 
Metals (Fabrication) Limited to the 
Expamet International Group of 
Companies will reinforce our strong 


position as a major supplier of 
components to the building and 
industrial markets. 

The Group retains a positive cash 
balance. Despite the increasing 
disruption caused by the miners' 
strike which, with higher interest and 
mortgage rates, has had an 
especially harsh effect on new house 
building and trading in the North, I 
remain confident your companies will 
continue to make progress in the 
second half. 

J. G. Beasley Chairman 
1 2th September 1 984 


PROFIT STATEMENT (unaudited) 


For the Half Year Ended 
30th June 1984 


Turnover 19,492 15,910 33,373 

Profit on ordinary activities before taxation 1,749 1,242 2,784 

Taxation (625) (497) (1,115) 

Profit on ordinary activities after taxation 1,124 745 1,669 

Preference Dividend (2) (2) (4) 

Available Ordinary shareholders 1,122 743 1,665 

Ordinary Dividend (445 ) (436) (1,036) 

Retained 677 307 629 

Earnings per share after tax 5.1 2p 3.41p 7.64p 

The results lor the year ended 31st December 1983 are abridged from the full 
accounts of that year, which received an unqualified report from the auditors and have 
been filed with the Registrar of Companies. 

The figures are unaudited and the charge for tax Is based upon an estimate of the 
effective rate of tax for the whole of the financial year. 

The interim dividend is being maintained at 2p (2p) per ordinary share and has been 
declared payable on 33rd November 1984 to shareholders on the register at the dose of 
business on 26th October 1 984. 

Expamet International PLC, Clifton House, 83-89 Uxbridge Road, London W5 5TA. 


Who is a major supplier 
of specialist labour d 
to the UKoil industry^ 


McMillan Offshore (Scotland) 
Ltd, based in Glasgow, supplies 
skilled labour to many of the major 
rig builders and associated engineer' 


Pauling , established in overseas cavil 


related to North Sea oil but 
McMillan, with its subsidiary Thistle • 
Technical Services is equipped to 
provide this service throughout the 
UK and overseas. 

McMillan is part of London 
and Northern Group whose interests 
in the oil industry also include hold- 
ings in Cavendish Petroleum and 
industrial Scotland Energy. Other 


TYactor Shovels, the UKfe leading 
heavy earfhmoving fleet operators; 


ducer of concrete facing bncks; 
Weatherseal Windows, pioneers and 
innovators in domestic double glaz- 
ing and United Medical Enterprises, 
a major force in world healthcare 
services. 

Send for the latest Report and 
Accounts to And out more about 
London and Northerns Group 
with £227 m turnover in 1983, which 
has increased or maintained its 
dividend for nineteen years - every 
year but one since going public 
in 1963. 

London and Northern Group PLC 
Essex Hall, Essex Street, London 
WC2R 3JD. Tel: 01-836 9261 


United Biscuits’ UK operations 
improved sharply over the first 
six months and comfortably off- 
set a £2. 6m downturn in North 
America which resulted from 
marketing costs and expansion 
moves into the West Coast. 

However. heavier interest 
charges left the group's pre-tax 
profits virtually unchanged at 
£34.6m (£34.Sm> for the 2S 
weeks to July 14. 1934. 

The group, the largest biscuit 
manufacturer outside the U.S., 
pushed its turnover up by 
£12S.7m to £347. lm over the 
period — its trade names include 
McVj tie's and Crawford's. 

UK turnover totalled £454m 
f£40l.Sm) and that of North 
America £366. 7m t £297. 4m). The 
Rest of the World contributed 
fTJUm more at £26.4m. 

Group trading profits rose by 
7 per cent to £45. 6m 1 142.7m). 
The UK activities' take was up by 
31 per cent at £26m t£ 19.9m) 
but the North A mencan opera- 
tions returned £19. 6m, compared 
with £22-2m. 

The pre-tax results were struck 
after taking account of a £.Sm 
rise in interest charges to film. 

Earnings edged ahead to 7.5p 
(7.3p) but the interim dividend 
is the same at 2.7p net per 25p 
share. 

Sir Hector Laiug, the chair- 
man, tells shareholders that 




Sir Hector Laing, the chairm 
group's share of the UK n 

present indications for the year 
are that the group will at least 
match the percentage growth 
attained at the trading level in 
the opening half. 

After taking account of the 
high interest costs of the group's 
heavy investment programme, 
particularly In the U.S.. he antici- 
pates a “ modest percentage 
increase “ at the pre-tax level. 
Taxable profits for the 19S3 year 
totalled £83 - 2 m. 


in of United Biscuits . . . th* 
larket is higher chan ever. 

The first hairs UK trading 
profits compare with last year's 
“ excellent " performance. Sir 
Hector says biscuit, food and 
restaurant companies all 

achieved “ most encouraging ” 
increases and the group’s share 
of the UK biscuit market “ is 
now higher than in any previous 
year.” 

In the U.S., Keebler’s sales 
increased by S68m (£53.Sm at 
current rates) or 18 per cent. 


and the group also achieved Us 
highest ever share of the cookie 
market. 

Sales and market penetration 
of Hechter's new Soft Batch 
cookies, and of the new salty 
snack range, Krunch Twists, 
continued to exceed expectations. 

The chairman says both are 
important for the company’s 
future profitability but in the 
abort term associated marketing 
coats, together with the costs of 
Its successful expansion into the 
West Coast, have resulted in a 
16 per cent reduction in 
Keebler’s trading profit 

Shareholders are . .reminded 
that Procter and Gamble, haring 
been granted a U.S. patent on 
Its cookies and cookie-making 
process, filed suits against 
Keebler, Frits Lay and Nabisco 
Brands for alleged patent in- 
fringement 

The directors believe that 
Procter and Gamble's allegations 
against Keebler are "without 
merit and we will rigorously 
defend the case.". They say it Is 
likely to take a number of yearn 
before the litigation is finally 
concluded and that in the mean- 
time. Keebler is continuing to 
market its Soft Batch product 
range in "ever increasing 
quantities," 

See Lex 


rather patchy. However, the 
order book is 15 per cent up on 
the position at the end of 1983 
and the first half performance, 
particularly overseas, is encour- 
aging. 

• comment 

Getting out of special steels and 

the subsequent capital recon- 
struction to eliminate much of 
the interest burden hac breathed 
new life into Aurora, which only 
last year was looking like a dead 
duck. Although the recovery is 
still hesitant, customers are 
clearly feeling much more con- 
fident about placing business 
with the rejuvenated group, a 
factor which explains the solid 
first half picture of varying 
degrees of progress is engineer- 
ing, metals and tools, distribu- 
tion and overseas interests offset 
by a small downturn by 
fasteners. In fact progress has 
been faster than the City might 
have hoped for, with the com- 
pany already in striking distance 
of hte £2.5m net profits trigger 
level beyond which holders of 
convertibles are paid an extra 
small dividend after January 1 

1985 and payments can start on 
the ordinary shares. At the 
current rate the company should 
turn in about £5 Jim pre-tax this 
year which will net £3.3m after 
tax of 40 per cent The ordinary 
shares last night rose lp to 21p; 
the preference are up ip to 21 p. 

R. Douglas 
shows some 
recovery 

ALTHOUGH pre-tax profits at 
Robert 9L Douglas Holdings are 
up from £3,000 to £4 55,000 for 
the year to the end otf March 
1984, Sir Robert Douglas, chair- 
man, says the figures represent 
only a step towards full recovery. 
Turnover was down from 
134 -28m to £123-3flm. 

For the year ending in March 
1981 pre-tax profits of this civil 
engineer amounted to £3fl6m. 

Sir Robert goes on to say that 
the group is reacting to market 
changes, and that the trend to- 
wards increased profitability 
should continue in the current 
year. 

The net final dividend has been 
held at 1.375P, which holds 
the total at l.75p. Net earnings 
per 25p share are shown as 2 Jp 
(losses 0 8p>- Sir Robert says 
it is prudent to maintain the 
total dividend, but adds that the 
directors Intend to restore it to 
a higher level when circum- 
stances permit. 

The construction division 
traded profitably and increased 
its workload in the UK and over- 
seas, The forward order book 
in the south-east of England, 
where prospects are better, has 
virtually doubled. 

Group Lotos - 
no dividend 
until 1986 

Group Lotus will not start 
production of its X100 “cheap" 
sports car until the end of 1986. 
By then, the group's turnover 
should be £40m-£50m a year, 
against £ 12.5m for 1983. and its 
workforce should be 1,000 com- 
pared with the current 600, Mr 
David Wickens, chairman, told 
the annual meeting. 

He added that in his view no 
dividend would be declared be- 
fore 1988, despite the fact that 
the company was an the road to 
recovery. 

Mr Wickens gave assurances 
that “ the company Is in good 
bands. It is going through a dull 
period, but not a bad patch. By 

1986 we should see a rapid and 
large transformation in the for- 
tunes of this company.** 

The problems created for 
Lotus by the Inland Revenue 

Interest, with the claimed 
adverse effect it has had on the 
re-establishment of a dealer net- 
work and sales in the U.S.. has 
been reflected in its share price, 
it plunged to 14p on news of 
Mr Chapman's death, hut 
recovered to 84p following 
BCA's and Toyota's £6.4m rescue 
of the company. It has since 
subsided to just under 80 p. 


L & G profits fall slightly to £25.3m 


HEAVY UNDERWRITING losses 
on its general insurance and 
reinsurance operations resulted 
in pretax profits of Legal St 
General Group, declining slightly 
at hte interim stage from £2fi.3m 
to £25. 3m. 

A lower tax charge down from 
£7m to £5.1m resulted in net 
profits attributable to share- 
holders improving nearly 5 per 
cent from £19m to £19.9m, the 
earnings per share rising from 
12.53p to 13.07p. 

The interim dividend is lifted 
from 6p to 7.5p. However, the 
group emphasises that this 
increase is intended to reduce 
the disparity between the Interim 
and final payments 

The group showed a steady 30 
per cent growth in its worldwide 
life and pension profits from 
£20. lm to £26.4m. Profits from 
the UK long-term business, 
where L & G is the second 


largest life company and the 
largest pensions office, improved 
37 per cent from £13 .4m to 
£l8.4m. reflecting mainly the 
exceptional volume of new with- 
profits business written last year 
as a result of the introduction of 
MIRAS. 

Long-term profits from the 
U.S. subsidiary Banner Life rose 
from £4.7m to £5.9m, while the 
Australian business and the 
long-term reinsurance business 
also showed useful increases. 

However this profit growth 
was swallowed up by a reversal 
in the general insurance and re- 
insuranceo pc ratio ns, where a 
pre-tax profit of £2m last year 
changed into a £5.7m loss. 

Premium income on the 
general insurance operations 
rose nearly 12 per cent from 
£96. lm to £107 .3m, with income 
on the UK business climbing 15 
per cent from £60m to £69m. 


But exceptional weather 
Ha i m s in the first quarter in the 
UK costing £6m and rising 
numbers of subsidence claims cm 
the major house buildings 
account, costing £Sm to date, 
sent UK underwriting losses 
soaring from £4m to £llm. The 
continued weakness In world 
reinsurance markets resulted in 
underwriting loss of the re- 
insurance subeldkuy Victory 
Reinsurance Company rising 
from £4.7m to £5.6m. 

Total underwriting losses 
almost doubled from £9.fim to 
£lS.3m, 

• comment 

Legal and General's exceptional 


rise in life profits, containing a 
windfall element from last year's 
MIRAS business, has come just 
at the right time to offset the 
costs of last winter’s severe 
weather and the current problem 
with subsidence claims in the 
UK. The Life profit windfall 
should occur again in the 
second half of the year, while 
the general Insurance account 
should also Improve over the 
rest of the year, despite subsi- 
dence claims. Unless the bad 
weather comes early this winter 
full year pretax profits should 
come out higher. The share 
price rose 5p to SOOp, yielding 
6.1 per cent on an expected divi- 
dend improvement to 22p. 


DIVIDENDS ANNOUNCED 


Current of 
payment payment 


Dares £0.3m In the red 


Dares Estates plunged £295,000 
into the red over the first half 
of 1984 but with a "substantial” 
second half improvement antici- 
pated the interim dividend is 
being held at 0.5p net- 

The interim results were 
severly affected by anticipated 
sales maturing later than ex- 
pected together with lower 
prices which had been accepted 
because of the directors’ deci- 
sion to reduce gearing. 

Despite the anticipated im- 
provement the results for the 
fall year will not match those 
for I9S3 when pre-tax profits of 
flJlm were recorded, of which 
£410,000 came in the opening 


half. 

Turnover for the period under 
review improved from £4m to 
£8. 69m, the increase being 
principally due to the growth of 
business of Dares Garages and 
an increased level of property 
trading activity. 

There was a tax credit of 
£149,000 (£185,000 charge) and 
available losses amounted to 
£149,000 (£225,000 profits) equal 
to losses of 0.39p (0.78p earn- 
ings) per share. 

Progres has been made in 
releasing the substantial capital 
invested in the U.S. and nego- 
tiations are in hand for further 
progress in this direction. 


Corre Total 
Bponrilag for 
l div. year 

Bloddeys tint 8f Oct 8 2.75 : ' i&5 

BTR Jnt 5.7Bf Nov 23 4* — 8A* 

Connells Estate int 1 Nov 7 nil 0.2 

Costain int 6 Oct 22 6.S — 18.5 

Robert M. Doagira 3.38 Oct 18 3-38 3.75 1.75 

Dares Estates int 0.5 Nov 16 01 — L35 

Expamet Inti Jnt 2 Nov 23 2 — 4.75 

James Fisher int 1.5 Oct 25 1.4 — 3 

J. Hewitt Jnt 0.4 Nov 7 0,4*. ..— . 2.4* 

Legal Sl General int 75{| Dec 16— 18.5 

London United In vs Int 5 Oct 17 5 — 12 

EL & J. Quick Jnt 05 Oct 17 aS3 -> 2.53 

Russell Brothers 0.63 — 0.63* 0.63 L25* 

Sirdar 2 Dec 3 1.6* 335 253* 

Staffs Foterfes 2 Nov 8 OBI 2 0.01 

United Biscuits ...^Jnt 2.7 - .. Jan 4 .2.7 7 - 

United Real Property ... 7 ' Nov 7 ' M ' 111 9 ' 

VG Instruments int 0.8 Oct 26 — nil 

Woolworth Holdings , int 351 Nov 13 2—8 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
§ Unquoted stock, f Partly to reduce disparity. [| To reduce disparity. 


— ' 4.75 

— 3 


Oct 17 

5 

; _ ' 

12 

Oct 17 

0.53 

_ 

2.53 


0.63* 

0.63 

L25* 

Dm3 

1.6* 

325 

233* 

Nov 8 

0.01 

2 

0.01 

Jan 4 

2.7 . 

J .mmm . 

7 ■ 

Nov 7 

63 

id 

8 ' 



Who put the excitement back into 
industry? 

The story speaks for itself. 

When a team of highly motivated 
individuals were given the chance to tackle 
some of the world’s key industrial markets, the 
effect was dramatic. Through their initiative, 
talents and innovation, Fill has become one 
of the most profitable companies in the UK. 

For our latest exd ting instalment read 
our 1984 interim report. 
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Woolworth in the black at halfway 


‘.W. 
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RETAXI- LOSSES at Wool- 
worth- Holdings doubled to 
£10.4m in the six months to 
July 28 1984. But increased 
rental Income and a redaction 
In interest charges meant a 
turaround at the pre-tax level 
from a £5-4m loss to a profit 
of £0.4ra. Turnover rose by 
26 per cent from £537.9m to 
£6 79.2m, excluding VAT. 

Mr J. BL Beckett, the chair- 
man of this general retailing 
group, says that while the 
molts are not in line with 
the board’s ambitions, they 
arc in line with its 
expectations. 

The half-year results in- 
clude £71 .8m turnover and 
£1.7m profits of the Comet 
Group for the three months 
since its acquisition. No 
equivalent amount is included 
In the comparative figures, 
although these have been re- 
stated to reflect changes in 
accounting policy introduced 
at January 28 1984 and result- 
ing in £0.9m additional profit. 

Rental income in the first 
six months climbed by £6.3m 
to £24.4m, while net interest 
payments were down £4.7m to 
£13.6m. A tax charge this time 
of JE0.1m left a net surphis of 
£0.3m (£5.4m loss). 

In order to reflect the 
board's intention to pay a 
higher proportion of the tall 
year dividend at the interim 
stage, as well as to reflect im- 


proved results; the Interim 
dividend Is lifted sharply 
from 2p to 3.5p net — last 
year’s total payment was 8p 
on £29.4m pre-tax profits. 

Losses at F. W. Woolworth 
totalled £24 8m (£14 7m) In 
the half year, on £4647m 
(433.7m) turnover. This loss 
was accentuated by the reduc- 
tion In sales in the first 
quarter occasioned by Opera- 
tion Facelift and the rationali- 
sation of stocks, both referred 

to in the chairman's last 
statement to shareholders. 

However, the comparison 
of the loss with last year docs 
nor take account of two 
important elements: on one 
hand, the higher Internal 
rental charges and on the 
other, the interest savings 
derived from lower stocks 
and property sales. Both of 
these elements show favour- 
ably at the group level, flr 
Beckett states. 

Sales since the first 
quarter have recovered and 
the underlying growth has 
been at a faster rate than 
sales generally In the retail 
sector, the chairman points 
out. Sales have benefited by 
re-establishing the Woolworth 
image of price competitive- 
ness in die High Street. 

Margins, however, have not 
improved and remain at an 
unsatisfactory level, improve- 
ment in the margin, while 
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maintaining price competitive- 
ness. becomes a priority in 
the next stage, 
of £1342m (£95. 9m). The 
verted to the B & O format . 

Results for the second half 
from F. W. Woolworth 
depend on ensuring that its 
traditional Christmas busi- 
ness Is successful and profit- 
able. The miners’ strike is 
having some effect on all 
group businesses. Consumer 
confidence generally is also 
suffering to seme extent and 
this is particularly affecting 
Comet. 

Nevertheless, the board is 
encouraged by the momen- 
tum that Is being established 
Inside the group to improve 
performance. 

Since the acquisition of 
Comet in May, much progress 
has been made towards 
making the Comet electrical 
operations one of the key 
retailing arms of the group. 
In its cyclical market, sales 
as expected have been affected 
by lower demand for some 
items such as video recorders, 
but the buying, systems, 
merchandising and after-sales 
service expertise of Comet 
electrical are already being 
utilised in the F. W. 
Woolworth electrical opera- 
tion. 

B & Q profits increased by 
£&2m to £11.7m on turnover 
of £1342m (£195-9rn). The 

Woolworth Properties has 
enjoyed a considerable in- 
crease in rental income from 
F. W. Woolworth, as a result 
of the property revaluation 


referred fo at the year end. 
Property disposals in the 
half year consisted of some 
46 stores which will realise 
proceeds of some £84m. 

• comment 

The retailing strategy put 
in train by the new manage- 
ment at Woolworth Is al- 
ready beginning to bear 
fruit. It is still open to 
question whetberthe group’s 
assets would be more profit- 
ably employed in the gilt- 
edged market than on the 
high street and in a pro- 
gramme of such rapid change 
there are bound to be hic- 
cups. In the first half of this 
year, for example, the com- 
pany found that it had been 

rather too zealous In Its cam- 
paign to cut ont stocks. Bnt 
the broad objectives of pre- 
senting a more attractive 
image and rebuilding margins 
from a stronger rales base 
are already starting to be 
realised. The contribution 
from Comet is slightly dis- 
appointing, even allowing for 
the seasonality, and B and Q’s 
growth may slow slightly la 
the second half. Bat the focus 
of attention remains the high 
street chain, which should 
help tiie group to around 
£50m pre-tax for the year. 
Assuming a 15 per cent tax 
charge, that would leave the 
shares — down 6p yesterday 
at 533p — on a multiple of 
around 10, hardly excessive 
for a group with so much 
scope for Improvement 


Expamet eliminates losses 
in U.S. and rises 40% 


ELIMINATION OF Josses at two 
U.S. subsidiaries has resulted in 
Expamet International showing a 
40 per cent advance in taxable 
profits from £l24m to £1.75m 
for the first six months of 1984. 

Mr Jeremy Beasley, group 
chairman, is confident that 
further progress will be made 
In the second half, despite the 
increasing disruption caused by 
the miners' strike which, with 
higher interest and mortgage 
rates, has had an especially 
harsh effect on new house build- 
ing and trading in the North. 

Expamet. engaged in the 
manufacture and sale of 
expanded metal, achieved the 
advance on turnover £3.5Sm 
higher at £19.49m. 

Earning s per share are shown 
as rising from 3.41p to 5.12p. 
The interim dividend is being 
held at 2p net Profits in calen- 
dar 1983 amounted to £2. 78m 


and the final dividend was 2.75p. 

Following on from the acquisi- 
tions of Sign fix and Stainless fix 
in May and June respectively, 
the group purchased Special 
Metals (Fabrication) in August. 
This company specialises in pro- 
ducing high quality fabrications 
for the chemical, oil processing, 
defence and high technology 
industries, and is expected to 
contribute small profits for the 
remaining four months of 1984 

“ The three companies will 
reinforce our strong position as 
a major supplier of components 
to the building and industrial 
markets,” says Mr Beasley. 

The chairman says that 
Expamet is financially strong 
with a sound cash balance. 

Retained profits for the period 
came out at £677.000 (£307.000). 
after tax of £625,000 (£497.000) 
and dividends of £447,000 
(£438.000). Retained profits for 
1983 totalled £629.000. 




T he unau dite d group profit for shareholders is exceptional weather claims in the UK, affected 

£19.9m compared with £l9.0m for the first the results. 

half of 1983. An interim dividend for 1984 of 7. op per 

Profits from life and pensions business share (1983 6.0p) will be paid on ^December 1984 
worldwide continued to grow but sharply increased to shareholders recorded on the register of members 
underwriting losses, principally as a result of on 5 October 1984. 


6 months 
30.&84 
<£m 


6 months 
30.6.83 
£m 


Year 

1983 

£m 


Group Premium Income 
Pensions and life 
General insurance 


452.1 

107.3 


370.4 

96.1 


798.7 

191.1 


Profit from operations 
Long-term business 
Fund management 
Short-term business 
Shareholders’ other income 
Associated companies 

Profitbefore taxation 
Taxation 

Profit after taxation 

Employee profit sharing scheme 
after taxation 

Profit attributable to shareholders 


26.4 

2.7 

(5.7) 

0.8 

1.1 


20.1 

2.9 

2.0 

0.3 

1.0 


46.S 

5.2 
1.1 
0.6 

2.3 


2545 

(5a> 


26.3 

(7.0) 


56.0 

( 12 . 2 ) 


2(K2 

(0.3) 


19.3 

(0.3) 


43.8 

(0.7) 


19.9 


19.0 


43.1 


Earnings per share 


I347p 


12.53p 


28.46p 


Short-term business results after 
fqtrmp into account investment 
income earned on te chnic a l 
reserves. 


Premium Income 


Under wri t in g Result 


Insurance Result 


Victory 

Other 




Year 

f> months 0 months 

Year 

6 months 6 months 

Year 


30.6.63 

3983 

30*84 

30.6.83 

19S3 

3IL6AI 

30.6.f>3 
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£m 

£m 

Im 
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Xm 

£m 

£m 

i 69-0 

60-0 
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01.0) 

(4.0) 

(8-9) 

(3.4) 

3.4 

6.7 

31-6 

30.6 

66.1 

(5A) 

(4.7) 

(12.3) 

(L5) 

■ (1.1) 

(4.2) 

6.7 

5.5 

11.6 

(1.7) 
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(34) 
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10.3) 

(1-4) 
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(9-9) 

(24.6) 

(5J) 
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Note: The Group accounts for 1983 received an unqualified auditors’ report 
and have been bled with the Registrar of Companies. 
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Sirdar 
tops £9m 
and lifts 
dividend 

FURTHER PROGRESS through 
the second six months, albeit at 
a slower pace than in the first 
Six months, enabled knitting wool 
manufacturer Sirdar to lifts its 
pre-tax. profits for the full year 
to end-June 1984 by £1.36m to a 

record £9. 01m. 

Figures for the second half, at 
£4.44m. showed an improvement 
of £165,000 over those of the 
corresponding period of the 
1982-83 year. 

With earnings up from an 
adjusted lO.OSp to 12.52p per 25p 
share the final dividend is being 
effectively increased from 1.6p to 
2p net for a total of 3.25p (2.525p 
adjusted). 

Group turnover for the 12 
months advanced by £3. 2m to 
£33. 12m and at the operating 
level profits spun up from £?.17m 
to £8.36m. 

Pre-tax results were struck 
after adding in Interest and other 
income received of £648,000. 
against £479,000. 

Tax took more at £3m ( 12.81m) 
and extraordinary items, repre- 
senting the costs of closing the 
Swiss subsidiary. £247,000 (nil). 
Dividend payments will absorb 
£ 1.57m (£1.2m>. 

In their interim report last 
March the directors revealed 
that volume and profit margins 
had improved steadily and had 
resulted in a 35 per cent increase 
in profits for the period. 

They added that despite a 
slow start in July and August 
markets had strengthened and 
some movement towards higher 
priced and fashion yarns had 
been noted. 

Although a similar percentage 
increase in the second half 
results was not expected it was 
believed that the preliminary 
figures would show a “sub- 
stantial ” increase on those of 
the previous year. 

On a current cost basis pre- 
tax profits for 1983-84 amounted 
to £7.71m (£6.72m>. The annual 
meeting is scheduled to be held 
on October 24 

• comment 

Sirdar has been stitching up 
uninterrupted profits growth for 
more than a decade now — not 
bad for a company whose sector 
has been overdressed by foreign 
competition and emaciated by 
the recession. Its secret has 
been to secure a niche in the 
market, which was largely 
unaffected by imports, and build 
up productivity on the back of 
a long-standing commitment to 
capital spending. The result — 
enviable margins and a net cash 
buffer providing useful invest- 
ment income, both key elements 
In the latest results. But the 
figures also show that sales 
growth virtually halved in the 
latest six months. While the 
second half was never expected 
to match the 15 per cent rise of 
the first, the actual outcome was 
si ighlly disappointing, suggest- 
ing that volume growth was nil 
in the midst of the current 
fashion trend for hand-knits. If 
anything, this was probably due 
to the warm spring weather and 
increased demand for cotton 
yarn, supplies of which were 
difficult to find at short notice. 
A stitch having been dropped, 
the prospects continue to be 
good. The new factory will bring 
extra efficiencies and exports 
continue to grow. With the core 
businesses running at such effi- 
cient levels it must be time for 
the management to consider 
using all that spare cash in a 
more cost-effective way. The 
124p shares, down 7p, are selling 
on an undermanding p/e of 
under 10. 


Zetters at 
£1.4m for year 

Pre-tax profits for the year 
ending March 31 1984 rose by 
6.2 per cent, from £1.31m to 
£1.39m for Zetters Group, foot- 
ball pool promoter. Turnover 
was up from £26. 18m to £26.21 m. 
The seasonal increase in client 
spending was below that of the 
corresponding period last year 
although there are now positive 
signs of an acceleration. 

Tax was up at £729,283 
(£713.161), and an extraordinary 
debit of £37,538 (nil) was re- 
corded. Earnings per 5p share 
were stated as 10.02p compared 
with 9.03p. 

The final dividend has been 
raised by O.lp to 2.35p, making 
a total of 3.25p (3.1p). 


BOARD MEET6NGS 


The lollawing companies have notified 
dates cl board meeting® to the Stock 
Exchange. Such meeting® are uiuafly 
held lor the purposes of considering 
dividends. Official indications are not 
available as to whether the dividend® 
ate interims or finals and the sub- 
divisions shown below are based 
mainly on last yoat's timetable. 

TODAY 

Interims: Association British Pons, 
Appieyard. Bemioso. Bestcbsll. Biddle. 
Boddingion® Brewenes, Bo water indus- 
tries. Bntuh Mohair. Brown Boveri 
Kent. Burmeh Oil. City snd Commercial 
Invesiment Trust. Delta Group, Euro- 
pean Furnas, HiCkeon International. 
HighcraFi Investment Trust. Magnolia 
(Mouldings). Nationwide leisure. 
Owners Abroad, Petrocon. Prudential. 
Reuter®, Royal Dutch Petroleum, Shams 
Ware. " Shell “ Transport end Trading. 
Suter. Tertos. Tncentnai. Tumor and 
Newell. Wolstenholme Rink. 

Finals: Celtic Haven, General Mining 
Union Corporation. John Kent, Kwahu. 
London Sr.op Property Trust, Telelusion, 
Tor Investment Trust. Tweefontern 
United Collieries, Thomas Welker. 

VVestpool Investment Trust. 

FUTURE DATES 
Interims-— 

Beni alls Sept 27 

Catlron Industries Sept 20 

Crowther (John) Oct 2 

N.M IV. Computers Oer 4 

Spr>ng Rjm Sep* 17 

Stag Furnnure Sept IB 

SuiMc.gh Electron.es Scdi 20 

Sufhoiljnri |E T ) 5s or 19 

S/srams Designers mini Sepi M 

Finals — 

6s.it/ (Ben) Construction ... Sept 19 

Minerals 9nd Resources Coro. Sept 25 

Prniimer^r Sept 19 

Wood ($. VJ ) Sept 21 


Costain advances to £17m 
at midyear and pays more 


TAXABLE PROFITS of Costain 
Group, construction and develop- 
ment concern, rose by £im to 
£ 17.25m in te first half of 1984. 
Turnover climbed by £52m to 
£366m, largely due to acquisitions 
made in the period and 10 the 
expansion of the U.S. coal mining 
operations. 

Mr C. T. Wyatt, the chairman. 

says the acquisitions are making 
a net convibuiion to profits and 
the coal operations continue to 
expand profiably. Contracting, in 
particular dredging, remains 
highly competitive both in the 
UK and in the international 
market. 

Housing in the UK has main- 
tained its growth, while in 
Australia, the results show a 
good recovery in the half year 
compared with last year. 

The net interim dividend is 
stepped up from 5.6p to 6p per 


25p share — last year’s total pay- 
ment was 13 .5p on £46.44qt 
profits. 

At the trading level, first-half 
profits were up from £20.79m to 
£2 1.62m, 

• comment 

Costain is at last showing signs 
that it might one day move off 
the pre-tax profits plateau where 
it has languished since 1978. But 
investors will not see the rewards 
of their patience quite yet. The 
group's plan has been to build 
up the mining activities, especi- 
ally in the U.S., and UK house- 
building to fill the great gap left 
by the collapse of the market in 
international contracting. Profits 
from U.S. mining are sharply up 
both from increased production 
and from acquisition and there 
should be far more to come as 
developments are expanded and 


further acquisitions are made. 
In housing, the UK business is 
well ahead with 1,300 comple- 
tions forecast this year against 
700 last year and the Canadian 
associate is also ahead. Property 
income has settled on a useful 
level. Unfortunately, the pro- 
gress in all these areas is diluted 
by the continuing stagnation in 
the contracting businesses — the 
company's 10 dredgers for 
example have been idle since 
February. Certainly construc- 
tion generates cash to be 
ploughed into housing land and 
coal reserves but there might be 
a case for running down some of 
these contracting activities to 
allow the group as a whole to 
move forward more rapidly. 
Costain should make about £4Sm 
pre-ias this year, putting the 
shares, down 4p to 29Sp. on a 
multiple of about seven, assum- 
ing a 25 per cent tax charge. 


VG Instruments jumps by 50% 


STEADILY improving margins 
and a better balance of deliveries 
between the first and second 
halves of the year helped VG 
Instruments to lift pre-tax profits 
by 50 per cent from £2J9m to 
£3 .43m in the six months to 
June 30 1984. Turnover of this 
maker of scientific instruments 
increased from £16.91 m to 
£21. 78m. 

In view of the result, the board 
has declared a first interim divi- 
dend of 0.6p net per lOp share. 
As stated in the prospectus last 
November, they would expect to 
recommend a final of approxi- 
mately twice the amount of the 
interim. 

After tax of £1.48m (£971.000) 
and minori ties of £65,000 
(£42.000). attributable profits 
were up from £ 1.27m to £1.88 m. 
of which the interim dividend 
absorbs £300,000. Earnings per 


share advanced from 2.54p to 
3.77p. 

The upturn in orders experi- 
enced in 1983 continued with the 
first half of 1984 showing a 
25 per cent increase over the 
same period of 1983. The over- 
seas content is 84 per cent. The 
underlying trend indicates a 
20 per cent annual increase. 

The company is ultimately 
held by BAT Industries. 

• comment 

Though VG's profits are 
better than expected the state- 
ments suggests a slight shift m 
seasonality and it would be 
wrong to indulge thoughts of 
increasing earlier profits esti- 
mates of around £10m. Margins 
are moving ahead as predicted 
and while there is some scope 
to improve on the interim’s 13.3 


per cent return at the trading 
level during the second half, VG 
has achieved about as much as 
it can on that front A decline 
in investment income (cash in 
the last accounts amounted to 
over £l0m) slows down the action 
at the pre-tax line but still a 
50 per cent advance seems a 
fair rejoinder to commentators 
who bad highlighted the com- 
pany's sluggish profits per- 
formance prior lo flotation last 
December. The slock may not 
be well understood outside of 
a few high technology buffs in 
the City but dealing is surpris- 
ingly easy given that Grovewnad 
Still holds 69.3 per cent of the 
equity. At 234p a prospective 
p/e of 20 is not high for the 
sector but there cannot be much 
room for that figure to rise 
appreciably. 





INTERIM RESULTS 


Turnover 

Six months 
to 30th Juno. 
1964 
WOO’S 

14,721 

Six months 
to 30th June, 
1953 
EOOO’s 

9,876 

Year to 
31st December, 
1983 

£000 's 

24,636 

Operating profit 

2,180 

2,351 

5,642 

Group overheads 

(346) 

(347) 

(677) 

Share of prof its of associated* 
companies 

260 

114 

256 

Profit beforetaxation and 
extraordinary items 

2,094 

2,118 

5,221 

Taxation 

993 

1,122 

2,640 


1,101 

996 

2,581 

Extraordinary items and transfer 
to reserves 


49 

278 

Profit available for distribution 

1,101 

947 

2,303 

Cost of dividend 

588 

588 

1,412 

An interim dividend of 5p net per share (1 983— 5p) will be paid on 17th October, 1984 
to shareholders on the register as at 27th September, 1984. 


Copies of the Interim Report may be obtained from 
The Secretary, 85 Gracechurch Street, London EC3V OAA. 


Trade Indemnity 

Interim Report 

by the Chairman, Mr. Peter Dugdale, on the six months ended 30 June 1984 


The Dfcectore have declared an interim Dividend of 
3.75040 pence per Ordinary Share in respect of the 
finance! year which will end on 31 December 1984. 
This Dividend carries a tax cretSt of 1.60731 pence 
per Share. 

Last yeaTs Interim Dividend was 2.36500 pence 
per Share, which was appreciably tess than half the 

Final Dnndend paid m May 1984. This higher mienm 
payment is intended to bnng the two Dividends more 
Into fine and w»8 be taken into account when the Final 
Dmdend is considered. 

The Dividend will be paid on 5 November next 10 
Shareholders on the Register at the close of business 
an 22 October. 

UNDERWRITING ACCOUNTS 

PREMIUMS WRITTEN on the three Open 
Underwriting Accounts nthe first half of 1984 totalled 
£26.825.720. an increase of 23.5 per cent on me 
comparable figure for the first hall ot 1983. 

7HE 1982 UNDERWRITING ACCOUNT at 30 June 
1964, alter making provision for all known claims. 
Showed a cretfit balance of E753.735. This compares 
with a debit balance of £588,455 on me I98i 
Underwriting Accoixh ai the same stagB a year earfier. 

THE 1983 UNDERWRITING ACCOUNT showed at 
30 June 1984 a credit balance ol £5,350,468 after 
making provision for all known claims. The credit 
balance on the 1982 Underwriting Account at the same 
■ Arn e a year earlier was £1.511.213. Both balances 
exclude the Underwriting Contingency Reserve, which 
stood at C2.000.000 at the end ot Iasi year. 


UNITED KINGDOM 

Claims paid in the first half of 1984 on aH three open 
Underwriting Accounts, at just over £13 mflion. were 
only slightly below the C13.6 million paid m the same 
period of 1983 and remamed well above the 
comparable ftgurBs for earfier years, tn the same way, 
the number ot business failures notified to the 
Company so tar in 1964 has remained very much at 
the level of 1983. Indeed, as racerafy as July trus year, 
both failures and collections notified substantially 
exceeded the numbers of July 1981 The heahhy credit 
balance shown for the half-year on the 1983 

UnderwrifingAo»umii«gnsadyassistrnee(ingfhese ' 
claims as they anse. 

The vicissitudes of economic performance, at 
home and abroad, have helped to maintain the value of 
new business added to our books dose to Ihe record 
figiras we achieved last year. Projected annual 
premium income on new pobdea issued in the first half 
of 1984 was less than 4 per cent below the total for the 
same months 011983. 

GENERAL 

Results emanating from Australia at the half-year 
are most encouraging and with our recent 
commencement ot a business association in North 
America, the outfook is one of optimism, although the 
UK economy on which the biA of the Company's 
business is currently based remains unsettled. 

;r September 1964. 



Trade Indemnity pic 

Underwriters of Credit Insurance since 1918 
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UK ECONOMIC INDICATORS 
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Blockleys boosted by activity rise 


ECONOMIC ACTIVITY— Indices or industrial production, manu- 
facturing output (19SQ— 100); engineering orders (1980=1001; 
retail sales volume (1978=100); retail sales value OSSQ=100 j; 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). All seasonally adjusted. 
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WITH INTERIM pre-tax profits In the corresponding half of more at £330.000 after which nut the sector from earlier self- 


more than doubled at £760,000 the previous year turnover rose earnings emerged well ahead at indicted wounds nf price dis- ' 
the directors of Blockleys, the to £2.09m and pre-tax pro Sis to 2S.53i>, against a previous ll.SSp. counting, except that Ihis is , 


Telford-based brick manufacture £306.500. 


Ing and building products com- In his interim report Mr T. J. absorb £130.000 (£41.350). 


Interim dividend payments will growth and not recovery at 


Blorkeys. Higher volume is far 


view the prospects for Wn^ht, the chairman, says the Over the full 1953 year Block- more important within the 64 


the full year with optimism.” very substantial increase in leys reumed Pre-Tax profits of per tent turnover increase than 


Accordingly, they have dfr activity foreshadowed in the 19S3 £1.01 m (£653.000) fr&m turnover better prices. In particular pav- 


U p * 


dared an interim dividend of 8? annual review continued through- of £4.68rc (£3.6Snii. 


per 20p share, compared with out the first six months of the 
2.75p last time, reflecting the current year. 


ing products more than doubled 


progress reported and imple- He tells shareholders that the 


DiMStfS 5MSS Sf i n " S' S 

u S:fSr?ctfs5Sfn« h u n£ come veai> end-probably more 


HAWLEY GROUP PLC 

Interim Statement 


menting the previously declared second half has begun with a be ., ur j production is planned ia profit tcrms The t0 " e °[, t I l J5 
intention of reducing the dis- substantial order bonk and that Jj B J" ra men?e in the summer of state men t suctsesis over £ i i m 


parity' between Interim and final the group's order intake is con- 1 gg 5 


distributions. 


nnuing at a high level. 


pre-tax for the year for a p/e 


FWduc,™ and .ate teams “L 5! 


Extracts from the ChairmanTs 
Statement 

• Pre-tax profits were el 1 m on sales 
of £11901, an increase over the 1983 
half year results of 132% and 116%. 

• Earnings per share of 4.2p (2.6p) 
show an increase of 62%. 


In the half year to June 30 ever, trading for the period is have a' read v been reorganised nse 10 Wllh T?™ ac 10 

®4 turnover advanced by 63 nor expected to reflect the same to the ‘ Drci ected require- u ' ,n 5 s holding a 1 j per cent 

per cent to £3.42m, reflecting the seasonal upturn experienced m n, em < Q f the new factorv stake and harbouring a yearning 

high level of demand during the the last two years. " ' towards bricks bid speculation is 

period for higb quality bricks Trading profits for the opening * rnmmpnf obviously m the price. Though 

and clay paviors. half improved from £340.500 to 9 comment .tv wh.rh Has in 



Indl. 

Mf- 

Eng. 

Retail 

Retail 

Unem- 



19S3 

prod. 

output 

order 

vol. 

value* 

ployeU 

Vacs. 


2nd qtr. 

99.9 

94* 

93 

107 JS 

119.7 

2,587 

i:i3 

.si 

3rd qtr. 

99.9 

96S 

97 

106,3 

124.0 

2330 

160 

.•itiisl 

41 h qtr. 

103.4 

97.7 

100 

110.3 

151.4 

XH1 

162 

j'ir 

1984 









1st qtr. 

102.9 

97.5 

100 

108 S 

123* 

2,998 

147 


2nd qtr. 

100.1 

97.1 


.111.7 

130.7 

3.026 

134 


January 

103.5 

97.6 

101 

107.7 

UUA 

2.976 

148 


February 

103.2 

97 J5 

100 

109 Ji 

122.4 

3,005 

145 


March 

102.1 

97 JS 

100 

108J 

12L5 

3,012 

147 


April 

100.7 

97 JL 

106 

112.3 

131.4 

3 Jill 

HR 


May 

99.6 

96* 

98 

1J0.7 

130.6 

3.038 

156 


June 

99.9 

97Jt 


112.1 

130.3 

3.038 

139 


July 




Itli 

133.9 

3,055 

164 


August 




1114 


3JIT1 

162 



period for higb quality bricks 
and clay paviors. 


another possibility which has to 


Sales exceeded production £788,000 before deducting inter- A leap in profits from a small he considered is that share- 
capacity and enabled the com- est charges of £28,000. compared brick maker may tot seem holders will be asked to play 
pany to effect a useful reduction with £34,000. especially inspiring in the light their part in financing the new 


OUTPUT — By market sector; consumer goods. Investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1880=100); 
housing starts (000s, monthly average). 


in brick stocks. 


Tax accounted for £303,000 of a general recovery through- £6m Telford factory. 


Staffs. Potteries’ good prospects 


All the operating sectors have shared 
in this progress. 

I am confident that the outcome for the 
year will be more than satisfactory. 
Hawley Group PLC is an international 
service based company, operating in 
three main areas -cleaning and main- 
tenance services, home improvements 
and security services. 

It derives approximately 85% of its pro- 
fits from these activities, split roughly 
5 5:4 5 between the UK and the USA. 
Employing some 35.000 people, the 
Group is now one of the leading 
operators within these economies. 

The Group's aims are to continue busi- 
ness development both organically 
and by selective acquisition in these 
service related areas. 


PROSPECTS FOR Staffordshire which has started well, and in very substantially reduced stocks 
Potteries (Holdings) are better particular by the orders on and operating costs, Stafford- 
thau they have been for some hand.” shire Potteries (Canada) has not 


time, says Mr Bill Bowers, the 
chairman. 


He adds that provided interest been 


H. & J. Quick 
makes progress 
to £401,000 


significantly 


Continuing the progress made 


rates do not rise steeply and improved its tradlDg position, io the previous 12 months, 


He re Darts that for the 1 2 the Present state of industrial This subsidiary in its present EL & J. Quick Croup increased 
mirnths fVTnnp Vi ih. mm- unrest is moderated, then the form is expected to absorb work- pre-tax profits by 39 per cent 


nanv mart* taxahie nrnfltc of company's prospects are “belter ing capital in amounts which from £289.000 to £401,000 for the 
pany maae taxaoie pronis or . u „. u — - — - I first half of 1984. At the end of 


ElULlm, against £117,000, and is than .they have been for some cannot be justified, 
taking the first steps in restoring tn "*- . , Because the boa 

the dividend with a single pay- interest charges, reflecting a viow that imorewns 


Because the board takes the . l as * - ear '““JP* 1 "* 
view that improving gearing and achi eved a tumround toprofits 


raent of 2p— nominal dividends f t urXi l? r reduction in borrowings rest0 ring dividends must take * S* 000 a S ainst losses of 
of 0.01p have been paid in each ^® a r, 0 ‘i n ( 3Sf review feU priority, it has been decided that - , . 


_ ?. .. . . * . The Meir Park division has should close down its warehous- o{ this Manchester-based Ford 

The dividend is covered seven shown a recovery in profits and me operations It is intended main dealer, says that the corn- 
times *>y stated earnings per botb the Holloware and Dinner- Maintain a ctrane pany is on a "steady course to 


£209,000 to £490.000. 


uiuva uj D0UJ Holloware and Dinner- l “ ' r t « maintain a strone pany is on a -steady course to 

share of 14.8P (losses 2p)on a ware have traded pro&t . £ S ^rkeL Recovery, after the lean years of 

net basis— fully diluted earnings abIv presence id this market recession." He says that the 

- — The warehousing and dutribu- rationalisation programme 


amounted to lip (nil). 


Winton’s additional 


Sales of this manufacturer of facilities are now fully opera- tion subsidiary* in the U.S. bad I started i n 1982 will be completed 


earthenware tableware and gift tional and has once again made a successful year. 


items Improved from £18.4 Ira to 


"welcome contribution* 


Tax for the year took £117.000 


Europe. 


overcome by the continuing use amounted to £300.000 this time. 2.53p was paid. 


Looking ahead, Mr Bowers of facilities at Meir Park and and dividends accounted for At the trading level profits 


says: "I am encouraged by the the addition of new warehousing £273.000 (£161.000) to leave a rosef rom £686.000 to £818,000. 


Its targets, through a highly motivated 
management team, are to create above 
average growth rates. Its overriding 
philosophy is to achieve progressive 
earnings per share growth controlled 
by strong internal management and 
financial systems. 


increase in sales for the first two and packaging accommodation. retained profit of £420,000 (loss Atfer-tax 


months of the current year. Although steps taken have £111,000). 


£112,000 at £384,000. 


COMPANY NEWS IN BRIEF 


Monthly trading at R.F. Tech- quarter of 1984 to June 30. 


noiogy. a 62 per cent owned sub- This result compares with a £246,000. 



6 months 6 months 
ended ended 
30 June 30 June 
1984 1963 

£ million £ million 

\bar 
ended 
31 Dec 
1983 
£ million 

Turnover 

119.2 

51.4 

136.9 

Profit before 
taxation 

1U> 

5.1 

14.2 

Profit after 
taxation 

8.3 

3B 

11.0 

Earnings per share 4.2p 

2.&P 

6Dp 

Dividends per share 0.79p 

0.66p 

l.55p 


sidiary of Continental Microwave. £9m profit for the first three The chairman, Mr D. 


is showing an improvement. Due mouths and a £20m profit for the Hewitt expects an improvement holders rose to £2.46m (£2.llm) 


typographical error in first half of 1983. 


implied that there was no the disappointing results says whole will clearly be below the dend of 9.25p (8p) makes a total 


improvement 

* * 
Yearling bonds 


predictions and reflect a par- achieved in 1983. 


Yearline bonds totalline Ocularly difficult period of * * * the year by over £3m to 

£1625m ft 10;. redeemable on “^ d k ^ an f 0 5JSdurt°“ , r ip^ t fSd e J London United Investments, £10m - . 

September 18^1985, have been SSSf iSin F ° dUCt a insurance holding company, re- * * * 

Issued by the following local pountL turned pre-tax profits for the Pre-tax profits of Sheldon 

authorities. Tweedale District . These problems have per- half-year to June 30 1984 down Jones, animal feeds manufac- 
Councll £0.25 m; West Lothian s^ted m the third quarter, adds f rom £2.i2m to £2.09m. These torer and agricultural merchant. 


DC £0.25m; Pendle (Borough of) 


£0.25m; 


Metropolitan -.? ver 016 5^ s “ f»-88m to £14.72m. 


results were on turnover up from fJH from £948.000 to £663.000 in 


the year to May 31 1954 but the 


Borough Council £lm; Gateshead generated income of £1.52bn Group overheads were down by dividend is held at 435p by a 
BC £0.5m; Lambeth (London aghast £1.4Sbn, but the replace- j^ooq at £346,000. Included in same-agam final of 3p. 

Borough of) Ilm; Lothian °L“L“ to the total operating profit of groover totalled 


'£ 16 . 08 m 


Regional CouncU £lra; Preseti (£lf8bn)-distribntion ex- (£ 2.35m) was £260,000 (£l7.14m)--the company^ shares 

DC £0-25m; Taff Ely BC H).5m: penses_, , amounted^ to £121m from associated companies, com- ere traded on the USM. An 


The figures ftir the twelve months to 31 December 
1983 have been abridged from the full accounts 
of the Company for that period on which an 
unqualified report was made by the Groups 
auditors and which have been delivered to the 
Registrar of Companies. 

If you would like to know more about 
Hawley and the people who run the Group, 
please write for our Interim Report to: 
Hawley Group PLC, Prospect House. 

The Broadway. Famham Common. Slough* 
Berkshire SL2 3PQ. 


Wellingborough (Borough Of) tonnes of pared with £114,000. 


extraordinary provision 


£0.75m; Liverpool (City of) £2ra; Petroleum products, an increase th took a Educed £993,000 £597.359 for deferred tax has 


Brighton BC £lm; Lambeth ° f 3 per cent over the against £L12m. and last time been set against retained profit* 

(London Borough of) £lm; “ rst half of 1983. there were extraordinary costs of Earnings per 25p share amounted 1 

Ealing (London Borough of) * ★ * £49,000. „ joMP («4P. or fully taxed 

flm; Hounslow (London Borough Following exchange sains nf (£947.000) profit o^p). 

of) £Q.5im West Yorkshire rokoM ftl* time Creased available for distribution the * * *... 

£0?nrn:° 11 Dudley °MBC S StS-SsS 


SS2°«Sffni?S 5wii n^ yBOn siace the company came to the * * 

Valley (Borough of) £0.5m. st0C k market last Februarv. The Luton-based 


It The result included a £290,000 

surplus resulting from switches 
within the investment portfolio. 


y } * stock market last February. The Luton-based Connells the investment portfolio. 

BP Oil Groan the UK and Tber ® W3S 1,0 charge for Es, * te . J? The directors say this progress 

Renubtic of Ireland marketine The directors intend that sub- tn ?5^ e L l If?,, should be maintained, but they 

ara of British Petroteum. fi? ^ to successful completion achieved P^tax proflte for the d0 not t profit5 


curreu a £6m loss on a cost » — ATSdend wiU he oaidfop £810 ' 00 rom P ared 
replacement basis in the second afirst dmdend wUl be F^d for corr8spt>ndiDg period. 

I Drowsed. Commission and fee income 

I prupowu. «— ♦*, MIKm laainct 


iiu.w compare* wi» After tax 0 f £262222 

r the corresponding period. (£136171) earnincs ner 50n 


AT HOG AN SYSTEMS 
WE’RE COMMITTED TO BANKING 


Earnings per 10p share were ta ? 


^^fd^nti^^Ev^nd changed a!t 2B5p— 4ut 

Oil and gas income rose from IJjg oootor^ commerda? propwto 6021 wa i 7 ' 25p - . 

51 non tn £732.000 white that E<M ».uw ior commercial property * * * 


from chemicals fell from £364.000 aaa 


Two of the three recent water 


UUUI UlCUiiMia ICII UUUI :„„? v -- r" _ X 

to £39,000. Operating and other a £375 000 (£404 000) company issues of 8 per cent, 

Costs were £148,000 (£317.000) to tSlnd earninesper Preference stock | 

and overheads were £128,000 S? s through the offer for _sale by 


^^jssssjs jss ™ 


HOGAN SYSTEMS (UK.) UMITED ANNOUNCES A NEW SEMINAR: 


after tax and on the lL5m shares 

came l ° £ 147,000 in issue since March, were 3.78p Bourt 

(£15,000). (3.16u). a 19.6 ner cent increase. 


>»ue since Karen, w«eo.« P Bournemouth & District Water 
(3.16p), a 19.6 per cent inwease. Company’s flm offering, with a 




The directors have declared an iggg redemption date, attracted 
mtenm_ dividend of Ip inri)- applications for £1.41m of stock. 


s .t-Vniiji • :k 


THURSDAY 20 SEPTEMBER, 
CITY OF LONDON 


J. Hewitt & Son (Fenton), ““"111 uiviueoa oi ap tuii;. applications for £1.41m of stock, 

industrial and domestic re- Total dividend per share for ^, e highest price tendered was 

fractory manufacturer, achieved calendar 1983 was 0-Zp- £110. the lowest accepted was 

pre-tax profits for the half year Mr .t 0 .,*. 5 '"? 5013, ch , ai ^° 5 n T £99.57, and the average price 
to June 30 1984 of £28,000, says that the improved trend obtained was £99.57. 

sharply down from the £360,000 continued into July and August. The £2m of stock also with a 

last time. Turnover fell from *”d present indications are that jggg date offered by the Cam- 

£3 2\m to £2. 82m. ^ recent increase in mortgage bridge Water Company received 

The interim dividend is r * tes “ n , ot seriously affecting applications amounting to just 

effectively held at 0.4p after “ ie azar ’f eL over £3m. The highest price 

hriiiiotin a for laCt VAsr’c nmv-fnr- ▼ " * nffnrpri wad E11A nnrl tVin Inuioct 


adj usting for last year's one-for- ^ * * 

two scrip. Earnings per 25p Net asset value per 25p share 

ordinary share were Q.2p against of the Second Alliance Trust 


me mantei. over £3m. The highest price 

* * * offered was £110. and the lowest 

Net asset value per 25p share price accepted was £99.57. 
of the Second Alliance Trust Underwriters were left with 
improved from 550 2 p to 575fip, ig p« r cent, equal to £275.700, 


Hogan Systems began with a commitment to envision 
the environment shaping tomorrow's financial institutions 
and to provide the tools for that increasingly sophisticated 
and complex world. A world where banking faces the 
challenges and competition brought about by deregulation, 
social and business pressures. 

Today Hogan provides those tools with a complete 
range of IBM-compatible systems modules that include: 


, 7.3p restated. improved from 550 2 p to 575^p. ig tier cent, equal to £275.700, 

From an operating profit of after deducting prior charges at of the £4m of stock, dated 1989, 

1 £32.000 (£382,000), interest took par. over the year to July 31 offered by the Essex Water 
I £4,000 (£22.000) and tax was 1984. the growth largely being Company. The highest price 
1 £9,000 compared with £202.000. achieved by the maintenance of offered was £101, the lowest 
Preference dividends took a sizeable overseas investment accepted was £99, and. the aver- 
£13.000 (same), leaving £6,000 for and cash portfolio denominated age price obtained was £9.27. 


Deposits 
On-line Delivery 
Loans 

On-line Collections 


Management Information 
Financial Information 

Management Systems for 
International Banking 


The Fleming Enterprise 
Inivestmentlrust pic 


A specialist investment trust investing in selected small U.K. companies 
and companies which have not yet achieved a stock exchange listing. 


To leam more about running your institution 
profitably in our rapidly evolving world, attend our 
seminar on 20 September at the Butcher’s Hall, London. 


Year to 

Net Assets 

Dividend per 

Net Asset Value 

Share 

30th June 

£m 

share 

per share 

Price 

1980 

13.8 

6.00p 

138p 

lOOp 

1981 

15.9 

6.50p 

159p 

120p 

1982 

15.4 

6.50p 

154p 

118p 

1983 

21.8 

7.20p 

218p 

154p 

1984 

25.8 

7.30p 

258p 

203p 


"Hogan 


Portfolio distribution 


U.K. Listed 68% 


Unlisted 32% 


mWSYSTEMS 
Hogan System* (UK.) Limited 
Hogan House, Church Sreet. Woking. Surrey GU21 1DJ. 

Telephone (04862) 27081 4 


Copies of the Report and Accounts may be obtained from the Secretary Robert Fleming 
Services Limited, P&O Building, 122 Leadenhall Street, London EC3V 4QR. 


Consumer 

lnvst. 

In trad. 

Eng. 

Metal 

TextHe House. 

1983 

goods 

goods 

goods 

output 

mnfg. 

etc. 

starts* 

2nd qtr. 

95.9 

' 90.5 

106.1 

93.0 

104.X 

89.4 

- 20.0 

3rd qtr. 

98JL 

91.9 

108.4 

94.7 

iota 

90.3 

17.5 

4tti qtr. 

98.4 

93.6 

110.3 

9&2 

iosa 

92.8 

15.9 

1984 

1st qtr. 

97.2 

9U 

110.1 

96.6 

112 a 

89.3 

165 

2nd qtr. 

97.4 

92a 

1 OLS 

95.8 

105.8 

91.0 

1741 

January 

97.0 

94.0 

111-0 

97.0 

113.0 

89.0 

13.9 

February 

97.0 

93.0 

1U.0 

96.0 

110.0 

89.0 

16.6 

March 

97.0 

94.0 

108.0 

97.0 

1144) 

91.0 

19.0 

April 

98.0 

93.0 

106.0 

96-0 

1084) 

91.0 

16^ 

May 

98.0 

92a 

104.0 

954) 

194.0 

91.0 

17.5 

June 

July 

97.0 

93 JO 

105.0 

97.0 

106.0 

91.0 

19.4 

18.7 


Staffordshire Potteries (Canada) | Mr Norm a n Quh’k. chainnan 


EXTERNAL TRADE — Indices of export and import volume 
(19S0=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); exchange re ser ves. 


Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade US$bn" 


by the end of the year. 

The net interim dividend has 


£20.65m with increases both at group profits. Constraints on (£67.000), extraordinary debits been lifted from 0.53p to 0.6p. 
borne and io exports to Western production resources are being relating to Canadian operations In the last full year a total of 


19S3 

2nd qtr. 

100.3 

106.6 

-460 

- 89 

+ 1,551 

93.1 

17.71 

3rd qtr. 

994) 

ioea 

-248 

+828 

+1,521 

993 

17JB0 

4th qtr. 

107.4 

112.7 

+ 5 

+596 

+2,123 

98.6 

1732 

1984 

1st qtr. 

109.5 

1132 

- 59 

+838 

+2,316 

97.4 

16.75 

2nd qtr. 

108.3 

118.9 

—1,193 

-443 

+1,548- 

97.1 

15^1 

January 

101.8 

111.7 

-324 

- 25 

+719 

98.1 

17.78 

February 

1154 

1102 

+492 

+ 791 

+821 

97.4 

1738 

March 

111a 

lira 

-227 

+ 72 

+776 

96.9 

16.75 

April 

104.4 

122.4 

-817 

-567 

+380 

96.6 

15J4 

May 

108^ 

115.0 

-279 

- 29 

+512 

96^ 

15.^4 

June 

1124) 

1173 

- 97 

-153 

+656 

973 

15*1 

July- 

August 

102.8 

10S4i 

-137 

+ 113 

+784 

97.4 

1537 

15.35 


0 


ordinary shareholders, against in dollars, yen and Deutsch- 


marks. 

Net revenue available to stock- 


FINANCIAL— Money supply M0, Ml and sterling M3, bank 
advances in sterling to the private sector (three months’ growth 
at annual rate): building societies’ net Inflow; HP, new credit; all 
seasonally adjusted. Clearing Bank base rate (end period). 


£i 


in demand during the second and earnings amounted to I2.79p 


Bank BS 


HP Base 


yesterday's edition the report Mr Kendall commenting on half, but profits for 1984 as a (ll.Olp) per share. A final divl- 


that they are in line with earlier “exceptionally high" £L03m of 12.5p (10.75p) net Cash 


balances were increased during 
the year by over £9m to nearly 



M0 

Ml 

M3 

advances Inflow lending 

rate 


% 

% 

% 

% 

£m 

£m 

M 

/O 

1983 

2nd qtr. 

7.4 

15^ 

14.6 

15.0 

1,871 

2440 

940 

3rd qtr. 

3.9 

3* 

8.4 

24.6 

2,098 

2.646 

940 

4th qtr. 

74) 

10.4 

8 3 

184 

2,745 

2418 

940 

1984 

1st qtr. 

4.1 

10J 

S3 

13.6 

2,609 

2418 

840 

2nd qtr. 

4.6 

24.5 

11.1 

184 

1,795 

2472 

945 

January 

S.1 

7.6 

11.5 

124 

926 

969 

9.00 

February 

3.7 

73 

sa 

12.4 

954 

1,007 

940 

March 

3.6 

34.9 

7-1 

16.1 

729 

936 

840 

April • 

33 

23.4 

7.4 

174 

683 

914 

840 

May 

43 

28L3 

11.4 

194 • 

482 

1431 

9.13 

June 

63 

22.7 

14J 

20.3 

630 

927 

945 

July- 

August 

63 

1M‘ 

. 8.4 

.164 

608 

974 

12.00 

104 


INFLATION— Indices of earnings (Jan 1980=100): basic 
materials and foeis. wholesale prices o f manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (1975=100). 


1983 

Earn- 

ings* 

Basic 

marls.* 

Whsale. 

mnfg.* 

RPI* 

FT* 

Foods* comdty. 

Strig. 

2nd qtr. 

148.0 

1234 

1244 

333.7 

3064 

27249 

844 

3rd qtr. 

1504 

124.7 

125.1 

338.0 

3X0.4 

288.14 

844 

4tb qtr. 

153.2 

128.4 

126.7 

3414 

316.4 

298.50 

834 

1984 

1st qtr. 

1534 

1334 

129.0 

3434 

321J7 

308.67 

8L7 

2nd qtr. 

1554 

134L1 

1324 

3504 

329 J. 

305.06 

794 

January 

352.7 

233.5 

1284 

342.6 

3194 

295.75 

SZ4 

February 

153.7 

134.2 

1284 

344.0 

321.4 

291.34 

824 

March 

1544 

1324 

1304 

345.1 

3234 

308.67 

814 

April 

154.7 

1334 

131.7 

349.7 

3274 

305.89 

80.1 

May 

155.7 

1344 

132.1 

35L0 

329.4 

312.45 

804 

June 

157.4 

134.1 

1324 

3514 

3304 

305.06 

79.4 

July 


1334 

1324 

3514 

3284 

289.86 

78.4 

August 


1324 

1324 



294.18 

78.4 


seasonally adjusted. 



Another 

strong 

performance 


^Pre-tax profits and dividend again 
increased 


SKTotal dividend of 3,25p proposed — 
up 29% 


^Growth in exports continued. 
^Capital investment at new high level 
Further progress and growth forecast 


Summary of Results 

Year ended 30th June 


1984 .1983 

£’000 £’000 


Turnover 
Profit before tax 
Profit after tax 
Ordinary Dividends 


M r. \\ 

' * I 


33,122 

9,008 

6,004 

1,555 


30,021 

7,646 

4,833 

T.185 


Dividend Cover 
Return on 

Shareholders' Funds 
Earnings per Share 
(post tax) 


37.2% - - 38.2% 


12.52p._ 10.08p 


Copies of the Annual Report, containing the 
Chairman’s Statement in full, available from The & 


Sirdar PLC 

Hanshaw Lane, Alverthorpe, Wakefield WF2 9ND 
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BIDS AND DEALS 


MINING NEWS 


Croda to 
pay £6m 
for Swiss 
company 

Croda lute rational, the 
chemical processor, has agreed 
to purchase - 80 per cent of 
Kolmar Cosmetics (Europe), a 
Swiss registered company. 

The deal is worth SwFr 20m 
(around £&3m) and the con- 
sideration will be met by Croda 
issuing 5.7m new shares, all of 
which have been conditionally 
placed on behalf of (he vendors 
by Croda 's stockbrokers. 

Kolmar is a European private 
label cosmetic manufacturer 
The latest accounts of Kolmar 
for the year 1983 show total 
sales of SwFr 42.8m (about 
£I3^m) and pre-tax profits of 
SwFr 3.5m (about Olm). 

The activities of Kolmar, 
which is a supplier to Marks 
and Spencer, are complementary 
to those of the Standard Soap 
company which Is a subsidiary 
within the Croda group. 

The remaining 20 per cent of 
Kolmar will continue to be 
owned by Kolmar laboratories 
Inc of New York. The acquisition 
is due for completion on 
September 18: • 


Euroferries 


Thet European Ferries Group 
is to allot 211.396.64l ordinary 
shares and 66.3144117 preference 
under the scheme of arrange- 
ment These figures may be 
subject to final adjustment 


A. Fisher in £5.5m U.S. expansion 


BY CHARLES BATCHELOR 

Albert Fisher Group, the fruit 
and vegetable wholesaler, is to 
acquire Carnival Fruit Company 
of Florida for up to $7m (£5 -5m) 
in Its first expansion outside the 
UfC 

Fisher, which has grown by a 
series of UK acquisitions over the 
past two years, ultimately plans 
to split its business activities 
equally between the UK and the 
U.S. 

“One can see the 50-50 point 
bring reached fairly rapidly." 
said Mr Tony Millar, the chair- 
man, and a former deputy to Mr 
Michael Ashcroft of Hawley 
Group. 

Fisher accompanied yester- 

day's takeover statement with an 


announcement that it will place 
3m shares at 75p each through 
Rowe and Pitman and Hill 
Samuel to raise about £2 -25m. 


ing U.S. produce Into the UK 
and this is not the main aim of 
the Carnival purchase. 


tangible asests at that date were 
S2.4m. 

Audited accounts show profits 

It also estimated that pre-tax NwemlS^OlSM^rom ^ §60tM0 becauHe™* SFBS* 'SSfKSra 

feffjsa aar* ^ ***** — ■esrtK 

Fisher has made £1.7m of the 


from £327,000 the year before 
while earnings per share rose to 
4.4p from 2.5p. 

Carnival buys, sells and distri- 
butes fresh fruit and vegetables 
in the Miami area, supplying 
organisations such as Marriott 
Corporation, Hyatt Hotels. 
Wendy's Restaurants, cruise 
liners and other public bodies. 

Unaudited accounts show a 
pre-tax profit of about SI .25m on 
sales of S15.9m in the seven 
months ended June 30 1984. Net 


maximum purchase price largely 
dependent on Carnival's pre-tax 
profits exceeding Si 1.25m in the 
45 months between December 
1983 and August 1987. 

Acquiring distribution com- 
panies in both the U.S. and the 
UK will allow Fisher to enlarge 
the market for products handled 
by Its Wentworth Export and 
Import business, Mr Millar said. 
The £/S parity mean there are 
fewer opportunities for import- 


The American owners decided to 
sell because of their increasing 
age. Mr Irving Karp, 60, presi- 
dent of Carnival, is to join the 
board of Fisher's newly-formed 
U.S. holding company. 

Other recent acquisitions by 
f 1.5m; Long Group, a food trans- 
port company and commercial 
vehicle dealer, bought for £l.4m; 
distributor bought for up to 
and F. J. Need (Crewe), a cheese 
trader and packer, bought for up 
to £1.4m. 


Chubb holders spurn Racal bid 


BY CHARLE5 BATCHELOR 

THE £150m takeover bid from 
Racal, a defence and electronics 
group, for Chubb & Son, a locks 
and alarms company, produced 
acceptances from the holders of 
less than 1 per cent of the Chubb 
shares by yesterday’s first clos- 
ing date. 

Racal, which already held 4.99 
per cent of Chubb before launch- 
ing its bid, is expected to extend 
its . offer today but an increase 
in the value of the bid seems 
unlikely. 

With the offer currently 
worth just over 246p per dare 


against Chubb’s closing price 
yesterday of 287p a nil or very 
low level of acceptances had 
been widely expected. 

The Chubb share price has 
been buoyed by market expec- 
tations that a counter-bidder 
would emerge though none has 
yet done bo. 

County Bank, Which is advis- 
ing Chubb, said yesterday: " We 
are talking to people who want 
to talk to us. We have one or 
two things we are considering.” 

Identifiable large share- 
holders in Chubb are Hanson 


Trust, with about 1 per cent, 
and Automated Security (Hold- 
ings) with around 3 per cent. 
Racal is offering three of its own 
shares— 2p firmer at 244 p yes- 
terday — and £5 nominal of con- 
vertible loan stock for every 
five Chubb shares. 

The Department of Trade and 
Industry yesterday gave formal 
clearance for the bid saying it 
would nor be referred to the 
Monopolies and Mergers Com- 
mission. Overlaps in the two 
companies’ businesses are mini- 
mal. 


Low & Bonar 
Canadian side 
having talks 

Low & Bonar, the Dundee based 
packaging, engineering, textiles 
and travel group, through Bonar 
Inc. its Canadian subsidiary, is 
in discussions with National Dis- 
tillers and Chemical Corporation 
of New York which may lead to 
an acquisition by Bonar Inc of 
its U.S. film products business. 

The group said yesterday that 
the discussions were at an 
exploratory stage and are ex- 
pected to continue for several 
weeks. A further announcement 
wtl be made as soon as possible. 


Pitman 
plans sale 
of main U.S. 
subsidiary 

Pitman, the publisher, printer 
and college proprietor, is cur- 
rently negotiating to sell its main 
U S subsidiary. Pitman Learning 
Inc. 

The group said yesterday that 
it hoped to complete the sale by 
the end of October. It will not 
affect the group's other sub- 
sidiary, Pitman Publishing Inc. 

The sale is likely to be at a 
price below book value. The 
preliminary results therefore for 
the year to March 31 1984 
(issued on July 3 1984) will have 
to be adjusted. 

Because of the negotiations lbe 
report and financial statements 
for the year will be delayed 
until November 1984. A circular 
to shareholders about the sale 
will accompany the report and 
financial statements. 

The board Intends to pay- the 
preference dividend arrears 
following the receipt of the sale 
proceeds. 

NatWest Bank 

The rights issue by National 
Westminster Bank of 119.7m new 
ordinary at 200p each, has been 
accepted for 113.52m sew 
ordinary (94.8 per cent). 

The remainder have been sold 
in the market at an average net 
price of 250.984p per share. 



Record Interim 
Profifs-up 53% 


T ™ w 

Up from £228 million to £366 million, a 
61% increase 

Group Fraffl 

(before tax) 

Up from £7.9 million to £12. 1 million. 

Eatnimgspor 

Up from 7.8p (adjusted) to 10.6p, a 

Sun 

3694 increase 

Uotta 

Up from the equivalent of 2.5p per 

IHiiMouJ 

share to 3.25p a share, a 30% increase 


The substantial progress in the first quarter's profits accelerated 
during the second quarter to produce the highest half year 
profits ever. Excellent results from existing operations were 
augmented by significant contributions from new businesses. 

The policy of expanding the Group by organic growth and 
through acquisition in the USA, United Kingdom and Australia 
continued during the first air months of 1984. 

Prospects 

Our worldwide merchant ing and distribution operations 
continue to enloy buoyant market conditions and certain of our 
filter activities are experiencing consistently high levels of 
demand. Asa result, we are confident that 1984 will produce a 
further. major advance in the Group’s profits. With a sound 
balance sheet we continue to seek, opportunities for further 
growth. 

Copiesof the hlJ Interim Iteporf ore available from The Company 
Secretary, Sunslph, 21-24 ChssweJI Street, London EC1 T 4UD 


BIDS AND DEALS IN BRIEF 


Falcon led retries, formerly 
Jenks & Cattail, has reached 
agreement to purchase the 
business and certain of the assets 
of Bermil (Trading Company) 
and two of its subsidiaries, Ber- 
ra ill Fasteners and Mobick 
Fasteners for £609,294 in cash. 
The net book value of the assets 
being acquired is in the region 
of £Llm. 

* * 4r 

The proposed merger between 
Carless Cape! A Leonard and 
Premier Consolidated Oilfields 
will not be referred to the 
Monopolies and Mergers Com- 
mission. 

* * * 

Hanover Investment (Hold- 
ings) has acquired Birmingham 


estate agent Alexander Stevens respectively. 


Semiconductor Corporation, of 
California, U.S., a- specialist in 
reprocessing silicon wafers, and 
Soprelec, near Paris, a producer 
of specialised electronics 
chemicals and equipment. 

* * * 

Recommended offers made on 
behalf of Colas (a subsidiary of 
Shell UK) for the whole of the 
capital, issued and to be issued, 
of Gloss op, have become 
unconditional. 

The total of shares in GIo&sop 
for which acceptances have been 
received (including shares 
represented by acceptances 
which are not complete in all 
respects) are 5.6m new ordinary 
and 5.61m deferred, being 78.76 
per cent and 78.76 per cent 


& Co. Principal consideration 
will be the issue of a maximum 
of 400,000 ordinary shares in 
Hanover. The number of shares 
to be allotted will be based on 
the average results of Stevens 
for the three financial periods 
ending on August 31 1987. 

* * * 

Laporte Industries (Holdings) 
has acquired two electronics 
supply companies in France and 
the U.S. for £2.3m. The move will 
broaden its position as a leading 
supplier of specialised chemicals 
and related technical services to 
the electronics industry. 

The companies are ExsiL a 
division of Dyna-Craft, a wholly- 
owned subsidiary of National 


Offers remain open for 

acceptance until further notice. 
* * * 

Acceptances of the offer by 
Marehwiel to acquire the capital 
of Wha (lings have now been 

received for 425m new What- 
lings ordinary and the same 
number of deferred, representing 
90.19 per cent not already owned 
by Marehwiel. Approximately 
83.58 per cent of Whatlings 
shareholders have now accepted 
the offer. 

* * 

Watson and Philip is to Sell 
its 3 per cent interest in Makro 
Self Service Wholesalers back to 
the company for a total cash pay- 
ment of £l.llm. Including a 


special dividend of £5 00,000. 
Watson’s net assets at October 
28 1983 were £4.23m excluding 
goodwill but including the Makro 
investment at the original cost 
of £24,000. 

* * * 

IMI is to purchase Elkington 
Copper Refiners (ECR), a 
subsidiary of Pechiney Trading 
International SA. ECR’s net 
assets are approximately £L3m 
and the transfer will take place 
later this month. 

ECR is a Walsall-based toll 
refiner of secondary copper. IMI 
proposes to integrate and 
rationalise the ECR business 
with that if IMI Refiners, a 
refiner of both primary and 
secondary copper, also located 
at Walsall. 

* + * 

Micha-1 Page Partnership has 
agreed to acquire Lockyer Brad- 
shaw and Wilson, a leading 
recruitment advertising agency. 
The initial consideration of 
approximately £1.13m is made 
op of 492,600 shares of 5p each 
in Michael Page and a cash pay- 


ment of £21-4800. 

A second payment comprising 
the issue of up to a further 
274.400 shares will be made con- 
ditional upon LBW achieving 
agreed profit targets for the year 
1984. The vendors have the 
option to take up to 10 per cent 
of such additional consideration 
in cash. 

* * ★ 

Elbar Industrial has disposed 
of its loss-making agricultural 
retail dealerships, Elbar 
Grantham (Grantham and Slea- 
ford branches only) and Elbar 
Ravenhill, to Sharman & Lad- 
bury and Harris Agricultural 
Group respectively. The sales 
will realise about £1.62m. 

* * * 

Grosvenor Group, the elec- 
tronics, electrical and industrial 
group, has acquired from British 
Syphon Industries the plant, 
stock and business of Faulkner 
Engineering for £438,000 in cash, 
representing the book value of 
the net assets acquired. 
Faulkner, is based in Enfield, 
Middlesex. 


Agnico-Eagle 
output rises 

BY GEORGE MU.ING-STANLEY 
GOLD PRODUCTION from the- -'(£2. 8m) or 34 cents per share. 


Eagle mine at Joutel. Quebec, 
for the first half of 1984 is run- 
ning well ahead of the target for 
the year, according to Mr Paul 
Penna, president of the operat- 
ing company Agnico-Eagle Mines. 

Production for the first six 
months reached 31,602 ounces, 
compared with the budgeted 
figure for the full year of 
55,000 oz. Output is expected to 
rise further to about 72.000 oz 
a year over the next two years, 
with the start of hoisting opera- 
tions from the new Telbel shaft 

on the Eagle property. 

Silver production was also 
higher than expected during the 
opening six months of the year, 
with a total of 81.880 oz produced 
against the target for the year 
of 1.25m oz. 

Lower prices for both metals 
ensured, however, that the 
higher production was not trans- 
lated into increased profits. Net 
profit for the company was 
broadly unchanged at C$4.73m 


Sales revenue jumped by 
almost half to CS24.5m. largely 
because of the higher production 
of precious metals. 

The deteriorating silver price 
meant that Agmco was unable to 
match the windfall gains 
achieved in 1983 through sales 
of stockpiled silver, aod sales 
from silver Slocks recorded a loss 
during the second quarter of this 
year. 

In 1983, Agoico received 
almost four times the price 
which would have been possible 
had its silver been sold at 
market prices at the time it was 
produced. 

Mr Penna said in the interim 
statement for this year that 
Agnico remained confident in 
spite of the currently depressed 
gold and silver prices. Profit 
margins on precious metal pro- 
duction are good, with unit costs 
per ounce of gold at around 
U.S. $200 and for silver around 
U.S.S4. 


Uncertain outlook 
for Prieska 


INCREASED WORLD consump- 
tion of copper and zinc has 
reduced the stocks of both 
metals held by the Anglo vaal 
group's Prieska Copper Mines 
but the outlook for the South 


minant of earnings and hence 
dividends during the remaining 
period of mining operations." he 
concluded. 

Prieska plans to stop all 
primary development work this 


African base metal producer is year, and is winding down its 


uncertain, according to Mr David 
Crowe, chairman. 

The recent rise in interest 
rates in the U.S. has created 
fears that the demand-led 
recovery might weaken in tbe 
near term, he added, and it 
seems unlikely that average 
prices for copper and zinc will 
increase significantly in terms of 
sterling and tbe U.S. dollar over 
the next IS months or so. 

“The value of the rand will 
therefore be the principal deier- 


operalions with a view to ceas- 
ing mining in late 19S5, as pre- 
viously announced. 

The reduction in mine deve- 
lopment work over the 12 
months to the end or June has 
already resulted in a fall of 
R8.5ra (£3m) to R48-8m in 
operating costs. 

The mine paid a maiden divi- 
dend of 10 cents a share during 
the year, and this was followed 
by a further distribution of 15 
cents. 


MINING NEWS IN BRIEF 


AUSTRALIA’S North Broken 
Hill Holdings plans to acquire 
the outstanding shares in EZ 
Industries compulsorily, after 
lifting its stake in the company 
above the 90 per cent level. 
NBH now holds 118.88m EZ 
shares or 95.57 per cent of the 
capital. 

In a surprise move in June 
this year, NBH moved to acquire 
its long-time associate EZ in a 


takeover bid worth some A$520m 
<£350m). The final offer was 
AS6 in cash per EZ share, or 11 
NBH shares plus AS 1.20 cash for 
every four EZ shares. 

Malaysia’s Gopeng group, which 
now announces monthly tin con- 
centrate output figures for 
Gopeng Consolidated and the 
associated Mambang Dt-Ama, 
produced 150 tonnes during 
August, compared with July's 
144* tonnes. 


WOOLWORTH HOLDINGS pic 

INTERIM RESULTS FOR THE SIX MONTHS ENDED 28 JULY 1984 


INTERIM REPORT 1984 

Costain Group 


Group Results 

Six months to 
30 June 1984 

Six months to 

30 June 1983 

Year 

1983 


£'000 

£’000 

£000 

Turnover 

366.000 

314,000 

723.000 

lYading profit 

General trading 

18,630 

18,188 

49,472 

Net income from rents of land and buildings 

2,987 

2.602 

5,703 


21,617 

20.790 

55,175 

Interest payable 

4.367 

4,540 

8,732 

Profit on ordinary activities before taxation. 
Taxation at estimated 25% 

17,250 

16,250 

46,443 

(1983 - 25Ct , year 2*2 ) 

4,313 

4,063 

10.985 

Profit on ordinary activities after taxation 

12,937 

12,187 

35,458 

Minority interests 

2,520 

1,607 

5,818 

Profit before extraordinary items 

10,417 

10,580 

29,640 

Extraordinary items less taxation 

232 

1,144 

4,482 

Profit attributable to Costain Group PLC 
Interim dividend of6.0p per share 

10,649 

11,724 

3.S22 

34,122 

(1983 _5.5p) 

Total dividends per share 

4,170 

9.383 


U983-13.5p) 

— 

— 

Amount retained 

6,479 

7,902 

24.739 


Overseas currencies have been expressed in sterling in the half year figures at the rates of 
exchange ruling at 30 June. 

The figures for the year 1983 have been abridged from the full Group accounts for that year on 
which an unqualified report was made by the Group's joint auditors and which have been, 
delivered to the Registrar of Companies. 


Mr C.T. Wyatt, Chairman, reports: 

■c otmWI in Time 1984 unaudited Dre- 



Tlimover has increased largely due to the acquisitions 
made in the first half of the year and to the «jansionof our 
coal mining operations in the United States. The acquisitions 
are making a net contribution to profit and tbe coal operations 
continue to expand profitably. Ccmtiactin&ffl partkaaff 
dredging, remains highly competitive bothin the United 


Kingdom and in the international market Housing in the 
United Kingdom has maintained its growth. In Australia, the 
results show a good recovery in the half-year compared with 
last year. 

The Directors have declared an increased interim 
dividend of 6. Op (1983-5. 5p) per share payable on 22 
October 1984 to shareholders registered on 27 September 
1984. With the tax credit of 2. 5714p per share this makes a 
gross equivalent of S. 5714p per share. 



Contracting, Mining, Housing and Property World-wide 

Costain Group PLC, 111 Westminster Bridge Road, London SE1 7UE. Telephone: 01-928 4977 



GROUP 

The half year results to 28 July show turnover up 
by 13% (excluding Comet) and a profit, before tax of 
£400.000 compared with a loss of £5.4 million at the same 
time last year. 

Interest costs are down £4.7 million to £13.6 million. 

These results, whilst not in line with our ambitions, • 
are in line with our expectations. 

DIVIDEND 

The Board has declared an interim dividend of 3.5p 
(1983 2p) net of associated tax credit. The increase is a 
reflection of our intention to pay a higher proportion of the 
full year dividend at the interim stage as well as an 
increase to reflect improved results. 

B&Q~~ 

B&Q continues to grow rapidly, both in the number of 
outlets (121 compared with 113 at the beginning of the 
year) and also in strong sales increases in existing stores. 
B&Q is targeting to have a further 30 stores by the finan- 
cial year end, including 20 of the former Timberiand stores 
owned by Comet, by then converted to the B&Q format. 
The conversion costs will be charged in the 1984/85 results 
but the benefits will come through next year. 

comet" 

Since the acquisition of the Comet group in May, much 
progress has been made towards making the Comet elec- 
trical operations one of the key retailing arms of the 
Group. In its cyclical market, sales as expected have been 
affected by lower demand for some items such as video 
recorders, but the buying, systems, merchandising and 
after-sales service expertise of Comet electrical are already 
being utilised in the F. W. Woolworth electrical operation. 

F, W, WOOLWORTH 

The loss in F. W. Woolworth was accentuated by the 
reduction in sales in the first quarter occasioned by Opera- 
tion Facelift and the rationalisation of stocks, both of 
which I referred to in my last statement to shareholders. 
However, the comparison of the loss with last year does 
not take account of two important elements: on the one. 
hand, the higher internal rental charges and on the other 
hand, the interest savings derived from lower stocks and 
property sales. Both of these elements show favourably at 
the Group level. *- 

Sales since the first quarter have recovered and 
indeed the underlying growth has been at a faster rate 
than sales generally in the retail sector. Sales have 
benefited by re-establishing the Woolworth image of price 
competitiveness in the High Street, Margins, however, 
have not improved and remain at an unsatisfactory level. 
Improvement in the margin, whilst maintaining price com- 
petitiveness, becomes a priority in the next stage 


PROPERTY 

Woolworth Properties has enjoyed a considerable 
increase in rental income from F. W. Woolworth as a 
result of the property revaluation referred to at the year 
end. Property disposals in the half year consisted of some 


46 stores which will realise proceeds of some £S4 million, 
giving rise to a net surplus on disposal of £38.8 million 
(1983 £8.3 million) after tax. which will be reported as an 
extraordinary item in the full year accounts. 


PROSPECTS 

For our future success, each of the Group retail opera- 
tions must have a clearly identified and focused market 
image. Two of the subsidiaries, B&Q and Comet, have 
already achieved this. Our strategy for the Woolworth 
chain follows the same principle of identifying core areas 
where Woolworth can ensure that the customer has a 
clear perception of the products on offer. The recent 
restructuring of our top organisation is designed to drive 
forward the implementation of this strategy in F. W. 
Woolworth. 

Results for the second half from F. W. Woolworth 
depend on ensuring that our traditional Christmas 
business is successful and profitable. The miners strike is 
having some effect on all our businesses. Consumer con- 
fidence generally is also suffering to some extent and this 
is particularly affecting Comet 

Nevertheless, we are encouraged by the momentum 
that is being established inside the Group to improve 
performance 

1 2 September 1 984 J. M. Beckett, Chairman 


GROUP INTERIM RESULTS (UNAUDITED) 


For the sir months ended 28 July 

SIX MONTHS 

SIX MONTHS 

year 

19*4 on the historical cost basis. 

ended 

ended 

ended 


28 July 

30 July 

28 January 


1984 

1SS3 

l'JHl 


£m 

In 

Xm 

Turnover (excluding VAT) 
B&Q 

134.2 

939 

197.4 

Comet 

71.8 



F. W Woolworth 

464.7 

4337 

1053.3 

Overseas 

A5 

8.3 

17S 


679.2 

Errs 

IJS9.6 

Retail profit 

B&Q 

11.7 

&5 

19.3 

Comet 

1.7 



F. W. Wooln orth 

(2-Ui) 

I1J 71 

r.s 

Overseas 

1.0 

1.0 

1-5 


(10.4) 

(5-2) 

284 

Rental Income 

24.4 

181 

333 

Profit before interest 

14.0 

119 

61.7 

Interest paid less received 

13.6 

183 

3113 

Profit/floss) on ordinary 




activities before taxation 

0.4 

(5.4) 

29.4 

Taxation 

O.l 



16 

Profit/flossi on ordinary 




activities after taxation 

0.3 

15.4) 

288 

Earnings per share 

- 

(dip 

39p 


Rr uilu Tor the si* monUivrnded 28 July 1934 include the turnover and profit* of 
the Comet Croup For the three months since acquisition Vo equivaJent amount is 
included within either the comparative »ii monuis last year or the prior year re Milts. 
Comparative amounts for (he mx monthn to 30 July 1983 have been muted to 
reflect change* in accounting policy introduced at 23 Januarv 1934, resulting m 
additional profit of CO.ttm. 

The results for the year to 23 January 1984 are based on full audited account* filed 
with the registrar of companies and on which the auditors gave an unqualified report. 
An interim dividend of 3.5p amounting to L'-'Am 1 199J -p -a. 1.3ml wi of associated 
tax credit will be paid on 1 J November 1S84 to shareholders on ibe register on 
5 October 19o4. 


Woolworth Holdings pic, Woolworth House, 242-246 Marylebone Road, London NW1 6JL. 
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The way to the top— as seen from the north 


BY MICHAEL DIXON 


ABSOLUTE certainty glowed in 
the eyes of the girl who made 
the opening speech advocating 
state, as opposed to independent, 
television. She was taking part 
in an inter-school debating con- 
test which I helped to judge in 
southern England some time 
ago. 

Britain must immediately 
have an extra TV channel 
devoted exclusively to educa- 
tion, she declared- While it 
might not seem so to people in 
the south, there was a crying 
need for more education in the 
north 11 where all the working 
classes live.” 

Somewhat bemused by the 
remark, I went up to her after- 
wards and inquired in a round- 
about way whether she really 
believed that the territories 
north of Watford were popu- 
lated largely if not entirely by 
unlettered hewers of wood and 
drawers of water. 

It turned out that she did. 
She had been on visits there and 
had actually seen some of them. 

At the time I felt that such 
strange prejudices must be 
solely the province of inexperi- 
enced youth. But a different 
view is held by reader Tony 
Wood, on inhabitant ot fhe 
territories in question. 

Having read this column's 
report last week on the Brunei 
University study disclosing a 
good deal of snobbery among 
British senior managers in their 


attitudes to recruitment and 
promotion, Mr Wood sent a 
Letter to the Editor who has 
kindly allowed me to print it 
in this corner of the paper. The 
letter has some useful points to 
make, especially for dyed-in-the- 
silk southerners who have the 
wit to read It: 

Eh lad. — Yon Di&on feller in 
t’jobs article showed as ow eos 
reet on t’ball t'other day. Ee 
no as*; thar itz norrow gud yarr 
ut wot yerdoo — itz moor ter do 
wi if gafferz thinks tha’ll gi 
t’reet immij ter t’custermuz. U 
dunmarrer if thas not reet 
gudat t'werk, aslonnas thas bin 
to t’reet skoowul an t'reet 
collidge an that, an tha kun 
purrittover wi a plum i ihi gob. 

Now thad think thar enny 
feller wi lottsa lerrerz aftriz 
naira an oo red all t'reet noos- 
paipuzz — an oo wer, tha noase, 
not reet thick if notower bright 
— ud ones ee wurinnerjob go 
steddy up ter t'top, if ee dint do 
nowt reet daft. Burr itz notutali 
like that, izzit? It dunmarrer 
if thas a nerk as Jongasarorks 
reet — an if tha dunt get rid o 
thi dialect wi goan ter collidge. 
lhazzadit! S'even wuss if tha 
corlsa spaid a bleedin great 
shuwel when sum silly bugga 
duzz summatdaft au tha tellzim, 
cos themmuz noase ow ter 
beyave doan't say thingz like 
that now. do the? 

Ennyow. ah thlnkittz grand 
that sum bod di like {'FT us sed 
c omma t Alt'll purrinfer moor 


jobs now, knoain tharrol 
themmuz as t'powwa ulluv ad 
the minds littup by owd Dixon. 
Ther intenni povntin waytin fer 
advansment weer ah am now, 
cos orl them wi t'powwas bizzy 
lookinafta the maites — aggen 
like owd Dixon ses — uzwelluz 
torkin posh. 

Ave man judgements nevva 
thort o t’ad vantages uvavvin 
sumboddi like misel oo thinks 
like them hut oo cud ackshully 
communicate wi dikes o Scar- 
gill an Is crew? Corse, ah wunt 
go down all that well wi t'OId 
Etonians, burrad wear mi utha 
soot and lurn ter use a nife an 
forck reet. 

W. A. Wood. 

Stonewold, Patience Lane, 

A l tofts, Narmanton, 

West Yorkshire. 

Systems design 

HEADHUNTER Tony Nevile 
seeks an unspecified number of 
systems development designers 
to work west of London (but 
some 15 civilised miles south of 
the Great Wall of Watford 1 for a 
United States group's subsidiary 
covering the United Kingdom 
and northern Europe. 

He may not say which group 
it is. So as is always the case 
when recruitment consultants 
mentioned in this column do no: 
identify their clients. Mr Nevile 
promises to abide by any appli- 
cant’s request not to be nam-;d 


to the employer at Ibis stage o: 
the proceedings. 

What he can say is that the 
group produces operating sys- 
tems. languages and so on for 
microcomputers, and has custo- 
mers of various kinds all over 
the world. including 500 
original-equipment manufac- 
turers which will be the new- 
comers’ main concern. 

Their prime responsibility 
will be expanding the use of 
their group's software products 
by such manufacturers, and will 
entail acting as the group's 
technical spokespersons in nego- 
tiations with senior people in 
the manufacturing companies. 
As well as finding out what the 
customers want by way of new 
developments, the recruits will 
lead a team initially of four 
hardware and software en- 
gineers in delivering the goods 
required. There will be fairly 
frequent visits to the Continent. 

Candidates should already 
have managerial responsibility 
on the technical side of a micro- 
computer systems business, and 
be up to date with develop- 
ments in software so as to be 
able to spot new prospects for 
innovation. Demonstrable 

ability to lead a team including 
whizz-bang technicians is also 
required. Formal qualifications 
an advantage, especially if they 
are m some relevant science. 

Starting pay up to about 
£20.000. Other benefits include 
a company car. 


Inquiries to Anthony Nevile 
International. 31 Castie Street. 
Famhara. Surrey GV9 7JB: 

telephone 0252 711311 or 

7226S5. telex 958902 Baron G. 

Banking systems 

THE TWO business consultants 
being sought by Judith Firth 
of Ram Consultants for the 
London offices of a banking 
group will need not only 
expertise in systems technology 
but also copious knowledge of 
investment banking operations. 

Their job will be to design 
and bring into effect advanced 
systems enabling the bank to 
provide an ever better range of 
effective investment services for 
its customers worldwide. 

In addition, they will require 
the communications skills not 
only to explain the advanced 
systems they are working on to 
non-techmcal people, but also to 
understand those same people’s 
points of view. 

"Thus the need.” says Ms 
Firth. “ is for that rare breed of 
individual who has both special- 
ised technology accomplish- 
ments and the best managerial 
talent.” 

'• Which raises the question of 
why: they should be rare. After 
all. such people are apparently 
not in such short supply in 
countries ‘like West Germany 
and Japan. Could the reason 
for their rarity here be some- 


thing in our education, training 
and employment rituals which 

stops accomplished technolo- 
gists from becoming the " best *' 
managers and vice versa? If so. 
could the root cause be what 
the aforementioned Brunei 
University study called " an 
aversion to applied and tech- 
nical education amongst leading 
sections of (British 1 society?” 
Appen it might. Mr Wood, eh? 

Anyway, starting pay for the 
consultants will be £30.000 or 
so. Perks negotiable. 

Inquiries to 1 Garrick House. 
Carrington Street. London W1Y 
7LF; tel. 01-627 3215. 

Consultants 

GEOFFREY KING, chairman of 
Cambridge Executive Search 
and Cambridge Recruitment 
Consultants, seeks commerci- 
ally acute and energetic people 
as search and/or selection 
specialists to strengthen his 
group with a view io going Into 
the unlisted securities market 
in three years. Candidates need 
not be professional recruiters, 
but must have risen high 
enough in management to 
understand employers’ needs of 
executives and other key staff. 
The wider the range at business 
contacts, the better. 

Salaries up to £30,900. plus 
bonus on results and car. 

Written inquiries only to Mr 
King at 8 Queen's Gate Place , , 
London SW7 5NU. 1 


I Personal Investment . . . 
Tax Planning 

Salary to £18,000+bonus + car 

Our client is a group of specialist companies who 
have developed a successful range of both traditional 
and innovative investment, insurance, pensions and 
financial services. Their record demonstrates 
significant growth and drey look forward to excellent 
future prospects. 

As a consequence they now .seek young fax- 
experienced applicants, possibly with an 
accountancy background, to complement their 
personal investment team. The vacancy will involve 
marketing of tax efficient schemes mainly through 
introductions from professional advisers, designing 
new products and advising clients in the use of their 
capita! in a safe, profitable and tax efficient wav 

The salary and benefits package offered is generous 
and reflects an excellent marker position. Those 
interested should contact: Roger Tipple, Manager; 
Banking and Finance Division, 23 Southampton 
Place, London W'CIA 2BP, or telephone him on 
01-W4 5751, quoting ref. 3-f2G. 

An informal discussion will precede submission of 
details to this interesting client 


Mid 

Intern 

Birmin 



Michael Rage Partnership 

International Recruitment Consultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgow 



ManagingDirector t|i&ton 


Royal Doulton manufactures bone china and fine china tableware, and also 
Specialty giftware and figurines. Famous names within the company’s portfolio 
Include Royal Crown Derby Minton, Royal Albert, Paragon and Cofctough. The 
company fs the largest of its kind in the world and a major exporter; particularly to 
the USA, Canada and Australia 

The company enjoys great prestige within the world pottery industry and has won 
Queerfs Awards for Ifechndogy and Export Performance. Turnover in 1983 was a 
record £127m and there are eleven different sites (centred on North Staffordshire) 
with a workforce of some 7,500. 

The new Managing Director will lead the company into new markets and in 
the development of existing markets and will also continue the present 
rationalization and investment policy to ensure that the company remains a 
world leader 

We seek a Managing Director who already has substantial experience in a simtiar 
role - probably in a consumer oriented industry Candidates must be good team 
leaders, consultative In management style, and wffl certainty hare a strong 
bactoound m manufacturing and marketing. Internationa] experience would be a 
big advantage. 

.In the first instance please send a brief curricutam vftae to E J Robins, 

Executive Selection Division, Ref. RF223. 



Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

Fteetway House 25 Famngdon Street 
London EC4A4AQ 


Major Investment Group 

Private Client 
Fund Manager 

Our client, a major force in the Investment Scene, works through specialist 
Companies/Divisions across the full range of investment services including Pension 
Funds, International and Corporate Chenls, Unit Trusts, Private Clients etc. In recent 
months they have announced various highly topical moves which will further 
strengthen their position. 

They see Private Clients and Personal Portfolio Management as key development 
areas and they are currently seeking two people aged 26 to 35 to join theif Private 
Client Department as Team Leaders. 

To date your background will have been on the Private Client side of a Stockbroker or 
in a similar role in a Merchant Bank. You will have a Degree or a Stock Exchange 
qualification and have at least three years' experience of investment The generous 
remuneration package - to some extent negotiable - will include a participation in 
profits, company car, subsidised mortgage etc. 

Pease write to E St V. Troubridge, quoting ref. 561 , at Overton Shirley & Barry, 
Prince Rupert House, 64 Queen Street, London EC4R 1 AD. Tel: 01-248 0355. 

Overion Shirlev&Bnrru 


JNTERAMTUV.ii 5LVlHA.\D itlSCTtKOOnSUOISK 


INSTITUTIONAL SALES - US EQUITIES (LONDON) 

EXPERIENCED SALES EXECUTIVE 

A leading international stockbroker based in London is offering the opportunity 
to join its newly established US Equities desk. 

Candidates should be well regarded in the investment community, highly 
motivated with a minimum of five years experience. Remuneration'and prospects 
will be commensurate with the importance of this position. 

SALES ASSISTANT 

A vacancy also exists within the department for a US Equity Sales assistant. 
Responsibilities will include order processing and reporting to clients as well as 
general administration. Candidates should have at least one year’s experience in 
US equity sales and be familiar with general settlement procedures. 
Applications, which will be treated in the strictest confidence, should be sent to;- 
Nigel Johnson- Hill. Hoare Govett Limited. 

Heron House, 319-325 High Holborn. London WC1V 7PB. Tel: 01-404 0344 



HOARE 

GOVETT 


SENIOR SPOT 
DEALER 

c5 years experience with 
active trading name. Presti- 
gious International Bank in 
London. Salary c£25,000-t- 
benefits. 

Contact Dudley Edmunds 
The Roger Parker 
Organisation 

International Search and 
Recruitment Consultants 
01-5SS S161 


EXPORT MANAGER 
REQUIRED 

For Food Company In 

London El 6 

■ Experienced person with 
• proven ability required to - • 
generate sales , 

Please apply to Box A8733 
Financial Times 
10 Cannon Street, EC4P 4BY 


AT A CAREER CROSSROADS? 
vn ARE LOOKING FOR EXECUTIVES 
»9«J between 25 and 5S with a back- 
ground in industry, commerce or Hie 
profession* to be trained to o«er a 
"We range of financial services to 
Businesses, professional Intermediaries 
and Individuals. Income is not limited 
and bencAts are provided. 

Write to Richard Armatreira. Hill 
Samuel LWe and Investment Services 
Limited. SO Pall Mall. London SWt 
SJQ. or telephone 01-839 1012. 


r 


INTERNATIONAL BANKING 
AUDIT AND BUSINESS REVIEW TEAM 

London Base From £12,000 to £28,000 + Bank Benefits 

Our client is a leading U.S. bank with substantial worldwide operations. The Bank is establishing a 
specialist multi-discipline team to monitor and advise on performance, systems, financial control, 
operational efficiency and business policy. 

The London-based team will be responsible for activities in Europe, Middle East and Africa and 
appointments will be made at various levels up to Vice President. Applicants should be In the age range 
24-34. be prepared to undertake up to 50% international travel and have strong interpersonal skills. 
Additionally, they should have one of the following backgrounds — 


ACCOUNTANCY/AUDIT 

Recently qualified Graduate ACA’s. 
Qualified Accountants with international audit. 
Banking or relevant EDP experience. 

AIB's in audit or inspection. 


BANKING 

Bankers who can demonstrate proven relevant 
experience in any of the following areas:— 
Operations. Bank Consultancy. Marketing. 
EDP. Treasury or Product Development. 


The high visibility of this team within the organisation will enable successful members; fo .attain 
promotion into line financial or banking petitions in24 years. - . " ; • ‘ . 




A car will be provided at the most senior level. 

Please reply in confidence with full curriculum vitae Including details of current remuneration and a 
contact telephone number to D.E. Shribman. 




THo complete financial selection service 

College Hill Chambers, 23 College Hill, London EC4R 2RT. Tel: 01 248 785 1/8 (24 hours) 





INTERNATIONAL BANKING 


LENDING & CREDIT 


ASSISTANT DIRECT0RS- 
CREDIT AND RISK 
EVALUATION... to £22,000 

Our cJwit ts a testing merchart bank with a Broad 
and often pumeering range of Banking products li is 
estatts hmg a and to develop a centralised ap- 
proach io credit evaluation and risk exposure and 
management within the Bank. Knowledge ot 
credn/iek evaluation and the ability to utilise ad- 
vanced analytical rechnquas are essential — the 
bank wit consider, the retore, canthdates withm 
awit management candidates wth an MBA or 
shong academic background; or actuaries wishing 
to enier banking. There are also a number of junior 
posoons within the department 
Contact Leslie Squires 

A.V-P. 

SCANDINAVIA.. to £22.000 

Out client, an international bank, seeks an ex- 
perienced Lending Officer to pm a smaD team 
responsible for correspondent Banking and cor- 
porate business development m Scandinavia. Can- 
ddales aged 28/35 yearn will preferably have had 
formal credit analyse trammg followed by a years 
skralar marketing experience. A knowledge of a 
Scandinavian larnuage would be useful. 

Contact: Lesbe Sqwrea 

BANKING IN 

WALES... £13,000 + 

A recognised aid expanctoig UK Bank, providing a 
Mte range ot bantang services 10 me general pubic 
and commensal enterprises, seeks an addition at 
Business Devetapmem Officer who wit be based m 
Cardiff. Candxtetes are fckety to be clearing tankers 
aged in Iheir late 20‘s, probably on a Management 
Development Programme and/or Qualified A IB., 
with retail and/or commercial lending experience. 
Contact: Ken Anderson. 


ACCOUNT 

MANAGER... to £25,000 

Our diem, an etpanefing Overseas Bank, wishes to 
appoint an Account Manager to its UK Corporate 
Development Department. Candidates, aged bet- 
ween 25 132 years^ftouU hare gained signttcant 
erposure to Anglo- Danish business and be able to 
demonstrate a successful track record in account 
management retabonsfiips. 

Contact Leake Squires 


LEASING & EXPORT 
FINANCE... £18 - 25,000 

Our Ghent, a major bank. 6 seeking Managers lor 
vaned and interesting rotes wahm ns Leasing and 
Excon Finance Department kteatty canthdaies w* 
be graduates aged mmeir late i*emes to md mu- 
tes wno hare had experience ot marketing interna- 
tional banking services including fhe abore financial 
products However, consideration wit be gwen to 
specialist marketing executives in the above areas 
wan an mtemauons bank who would like the oppor. 
Umny to expand their knowledge mio olher financial 
mantels. 

Contact Lestie Squires. 

U.K. LENDING... c.£2Q,QQ0 

Our dienl s a prime European bank comrnmen to 
continued business expansion and Ihe develop- 
ment of new banking products Responstote for ihe 
development of tne UK corporate customer tU9e 
working with a hrgti degree of autonomy, the suc- 
cesstuJ careMaie will be expected to make a direct 
contribution to business growth in the large UK cor- 
porate sector. The bank can offer tang-term 
pcssinbiies of promotion mra specials banking lor 

US crefliUraned bankers aged rmd/lale 20's who 
a re loo king for greater responsibility and career 
potential 

Contact FeSdtf Mother. 


CAPITAL MARKETS & 
INVESTMENT BANKING 


STRAIGHTS 

TRADER... 


CiLiwri _ 

Our client is one of tea hugest and most i_, 
Investmem banks with an impresBiremwth record. 

They seek w strongmen their Bond Trading team 
wuh the appoMmem of an experienced Straights 
Trader. There are prospects tor advancement to top 

level management within a leading market-maker. 
Contact Kerin Byrne. 


U.S. FUND 

MANAGER... £30,000/35,000 

Our chew, a prime bank, is eeekinc a US. Fund 
Manager. Candidates, aged under 40. w« currently 
be working tar a merchant batik or broker as a Fund 
Manager with specific experience of U.S. sock 
selection. An appreciation o< the U.S. economy a 
necessary and fhe successful camSdate may be iv 

voirefl Hi dec&tens on relevant market r 
and specific companies' shares. 

Contact Lesbe Sqtihvs 


INVESTMENT MANAGER 
(HONG KONG)HK$400 - 500,000 

Our dent a major overseas bar*, seeks on Invest- 
ment Manager for its operations based in Hong 
Kong. Canodates aged between 35 to *5 years 
should have a imnnum of five yews’ managerial 
experience In invenmem, tax ptomng trust and 
mutual funds, a degree in business or finance; 
knowledge ol Japanese ml other far Eastern 
markets An aniaom salary wdf be nemaoto ac- 
cording to experience together with benefits in- 
diting furnished accommodation. Personal in- 
come lax in Hong Kong Is 1S.TO. 

Contact Leslie Squires. 


U.K. CORPORATE 
FINANCE... £25-30,000 

The mm chant banking am of this US international 
bank has gamed snsxcefient reputation m the pmvt- 
sen at corporate finance services. At eernor 
mansgenMidtovef.tfMCiirrentposfNonoflefsafiret* 
class opportunity to join an estabfished and profes- 
sional team responsible tor developing arid 
marketing fin bank's Miras to UK asporatnne 
wKhpanlcUtaretnptustaoninterestreteandeorren- 
cy swaps. Suaabte cancfetetes should tie greduate- 
caftare pratessqnata. wffh a minimum ot seven 
yeas' mercftanKmrestmenf banking axperisnea. 
Contact FaOctty Mother. 


SWAPS 

MARKETING... £15-20,000 

Amain tatenatmnal merchant bank, prommenitna 
broad range of MamaDonal cRMaf markets ac- 
tivates. seeks an adtttena! product speoabst 
whose rota wte be to develop and marta Internal 
ran and currency bwaotaafines. The careMatn w« 
seek an Holy tabs h&cuffitre graduate bankers, 
aged in the* 20‘s, who hare up to ten years’ ex- 
perience of mattering swaps artkor other mvwt- 
men banking products. Tha is an nutsrandmg op- 
portunty to make a contribution in an I mportant 
specasst fieto. 

Contact: Km Andatson. 


U.S. EQUITY SALES... 

mvestment banking tmns. ft wfl ofler a targe 
prenvumon earnings to a strong producer In fhe US 
equities marital or toe bryft young salesman, who 
has good institutional relationships aid would toe to 
worn wflh a greater degree of freedom. 

Contact Kerb Byrne. 


TAX ACCOUNTANT. 


£15-16,000 + 

_ bank benefits 

Tno position, with a major US bank, represents a superb opponunny tor 
• a young Accountant specialising in tar. or a tax lawyer, to siep imp imer- 
ratoffij/ banking There ts an element of routine compliance woik. bul 
also considerable exposure to nuemanonai lax consuliancy ana ad- 
visory work on a wide range ol commercial tanking propo&inra. There 
wsi be increasing mvoiitenienr m non routine wax. 

Contact Kevin Byrne. 


QUALIFIED ACCOUNTANTS 


SENIOR ACCOUNTANT... C, £15, 000 

This represents s rare opporuiuy for a recently auaMtad Accountant to 
ran a mator US bank. Working ck»ely with ihe ©net Accountant an afl 
aspects ot financial and management accounts, tte braady-tesed rote 
also eriends w mlomaton analysis, corporate tax matters and special 
siudes as thuy anse. For a cancioeie demonstreing strong man^eraa 
qualifies, ereeuem prospects extetm the tongw term tor a career mwa 
mto general banking 

Contact: Fehtfry father. 


INTERNATIONAL AUDITOR C.£15,000+ 

(N.Q. A.C A)... Bonus + Mortgage 

TOs position Is win an mnorretive Audi Department within one at me 
wgest US banks. The deportment ts uoed as e training ground, pro* 
woing a range of DnancteL systems and mtfHtkiliittBulsyiments end ft] 
a career "sieppingflone". providing a 2»«r route to ofher baniifng ■ 
careers. Canddates must be “Big 8 qualified Accountants, wiling to 
undenaka tented travel {c2Sto), ideally wen exposure » the audits of 
banks •- 

Contact: FeSeky Hosier. 


Anderson , Squires , Bank Recruitment Specialists 
Blomfield House, 85 London Wall, London EC2 


01^886644 Andet'son, Squires 
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International Investments 

SENIOR 

INVESTMENT ANALYST 

Citibank is one of the world’s major financial institutions and one 
of tiie largest investment managers in the USA. The bank’s Inter- 
national Investment Department, based in London, manages 
equities and bonds for institutions and private individuals world- 
wide. 

The International Investment. Department wishes to appoint a 
Senior Analyst to work directly with Citibank fund managers in 
London, New York, Switzerland and Hong Kong. The Analyst 
will report to the Head of International Research. 

The potential to contribute to strategic issues in the international 
management of equities and bonds is a key element of the position, 
together with a track record of stock selection most probably ob- 
tained in markets outside the USA. 

The breadth of this appointment calls for a keen commercial 
outlook, together .with well-developed communication skills and 
the presence to develop effective working relationships at all levels. . 
The position offers considerable scope for career development 
within the bank. The successful candidate is likely to be a graduate. 

The remuneration package will include an excellent salary together 
with the full range of benefits expected from a major bank, reflec- 
ting the importance of the position to the team. 

Please contact Fetidly H other in the first instance: 

Telephone 01-588 6644 
or write to her at the address below. 


Anderson, Squires 

Bade Recruitment Specialists A 1 O • 

Anderson } squires 




Corporate finance. 

Mergers, 

Acquisitions 

Newly-established international finance and 
investment group are looking for suitably 
qualified person having between 2-5 years 
similar experience with an established 
merchant bank. 

The position is based with the Group’s London 
subsidiary and has attractive remuneration 
with profit-sharing scheme and partnership 
potential. ' 

Please send full c.v. to Box A8734 
Financial Times 

10 Cannon Street, London EC4P 4BY 


JUNIOR 

DEALER 

MAJOR U.S. BANK REQUIRES 

FX AND DEPOSIT 
DEALER 

FOR ITS LONDON BRANCH 
Age 22-25. Minimum 2 years 
a N round experience preferred 
Salary and benefits by 
negotiation 
Write Box A8739 
Financial Times 
10 Cannon Street, EC4P 4 BY 


A LARGE NATIONAL COMPANY would 

be intwesMd, In •pmkIim with Wr 

Comoanv Directors, sileunanaaem. 
Sale* mcnftn) men... A number of agoor- 
tonltlM 10 be (tiled- For London. tx%ex 

and East telephone Mike Duley 


BANKING APPOINTMENTS 

CREDIT ANALYSTS 

£ 11.000 to H 3.000. Two Cradle 
Analysts. One with experience U.S. 
Benfc analysis. Age 24/28 years. 

C.V. to Miss S. R. fl tank lay, 

EVANS RECRUITMENT SERVICES 
53 Liverpool Street. London EC2. 

Tol: 01-823 S3S6. 


GRADUATES 

wanted 

to train as investment 
journalists. 

Superb opportunity 

Write with C.V. to: 
Letterprint Ltd. 
8-16 Earl St. EC2 


Wanted 


FINANCIAL EXECUTIVE 

British Chartered Accountant. FCA. 
35. multi Regional background, 
strong language capabilities, ener- 
getic. versatile. entrepreneurial 
approach, seeks challenging and 
rewarding international role. 

Write Bo* AB73T, Finance/ Timas. 
10 Cannon Street. London EC4P 4BY 


r 


Group Financial Controller 

An outstanding opportunity to join one 
of the UK’s most dynamic public companies 




Manchester 


c.£ 25 j 000 +car+share options 


Kean & Scott pte Is the Home Improvements Division of 
the Hawley Group, which is recognized as one of the UK's 
fastest growing and most entrepreneurial public 
companies. Kean & Scott was floated in 1982 and 
currently has four operating subsidiaries with a turnover 
approaching £100m. It is continuing its rapid expansion 
both organically and by acquisition. 

This syowth has created the need to recruit a Group 
Financial Controller to be responsible tor the co- 
ordination of all financial reporting including budgeting, 
capital expenditure and group accounting matters. 

In addition, you will participate in a number of projects, 
both centrally and within the 
operating units 


V 


Probably aged between 28 and 35 and holding a 
recognized accountancy qualification, you should have 
line experience in a large company environment 
Operating sophisticated financial control techniques. 

The rate of growth of the Hawley Group provides not only 
a highly stimulating environment, but also genuine 
opportunities for further career developmenL 
If you can meet the considerable demands of the 
appointment, please send a detailed C-v. including 
contact telephone numbers, in strict confidence to 
George Cross, ACMA at Management Appointments 
Limited (Recruitment Consultants), Finland House, 

. - - 56 Haymarket, London SW1Y4RN. 

Management ^fonwowu. 
Appointments Limited 


j 


Management Consultancy 
in Banking and Financial Services 

Use your experience 
of Banking or other 
Rnandd Services 
in a challenging 
Management 
Consulting 
environment 


Price Waterhouse is a major international 
accounting and management consulting firm. We 
have a need for bright, ambitious individuals, with 
sound experience in banking or other financial 
services to join our specialist consultancy group in 
London and other European locations. 

We provide a range of consulting services with 
special emphasis on assignments in the areas of 
operational efficiency, the provision and use of 
management information-, and the effective use of 
computing and other technology. 

■ Typical assignments have included - upgrading 
management organisation and operating procedures 
(fora large Middle East bank); development of 
financial reporting systems using advanced 
modelling software (fora major UK bank): 
participation irvthe selection and introduction of 
suitable bankingcomputer systems (for various • 
UK and overseas banks); and advisingon the 
appropriate use of new electronic technology (for a 
group of banks in Europe). 


We offer very attractive career prospects to 
candidates under 35 with at least 3 years suitable 
experience in the financial sen 1 ices sector. 

A professional accountancy’ qualification or signifi- 
cant experience in computing would be a distinct 
advantage. 

The ability to work as pari of a team in a 
professionally demanding environment is essential, 
and you must be able to communicate effectively 
with senior management 

If the challenge of consultancy’ attracts you 
please send, in confidence, full career details quoting 
MCS/8004 to: Peter Humphrey, Price Waterhouse, 
Southwark Towers, 32 London Bridge Street. 
London SE1 9SY 
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BANKING ■ ACCOUNTANCY 

rihail COMMODITIES ■ LEASING ■ INTERNATIONAL 

Tell RECRUITMENT CONSULTANTS 

170 Bishopsgate, London EC2M 4LX Telephone 01-623 1266 
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TREASURY 

to £40,000 

Major European hank seeks a Treasury 
Manager to control the foreign exchange/ 
sterling dealing activities. A high degree 
of business development is anticipated. 

CAPITAL MARKETS 

to £30,000 

Prime investment bar* seeks ahigh 
calibre UK marketing executive, with 
director potential, to market fixed rate 
and Euro issues, private placements, 
swaps and loans to UK companies. 
Candidates aged 29-34 should have a 
degiee/MBA education and 3 years 
experience with a quality accepting house, 
mark eting fixed rate i ssues and l oans. 

marketing officer 

(EOROPE/SCANDINAVIA) £25(000 

Expanding international bank seeks an 
experienced corporate maiketing/new 
business officer to assume responsibility 
for existing loan portfolio and to effect 
calling programmes throughout Europe/ 
Scandinavia. Fluency in European/ 
Scandinavian languages require d. 

UK CORPORATE LENDING 

to £25,000 

Vte have several vacancies, within 
leading city banks for UK corporate 
lending officers to develop new and 
maintain existing loan portfolios. Degree 
based education or AIB sought with aUS 
credit training an added advantage. 
CREDIT/RISK ANALYST 

£15,000 to £20,000 neg 

An analyst with S years relevant 
experience is required by a well- 
established bank- Responsibilities of this 
new post will include identification and 
evaluation of credit and other risks and 
recommendation of ways to overcome 
. potential liabilities. Ideally aged up to 35 

years and educated to at least degree level, 
the successful applicant will also possess 
the ability to manage and motivate staff. 


FINANCIAL ACCOUNTANT 
(Recently Qualified ACA/ ACCA) 
£15,000 City 

An expanding, profitable insurance 
company subsidiary currently seeks a 
confident ACA/ACCA, ideally with 
experience in a financial institution. 
Reporting directly to the Managing 
Director, the successful applicant will be 
responsible for the entire accounting 
function including statutory accounts 
production and taxation, as well as 
preparing reports for the holding 
company Board. Good communicative 
skills are essentiaL 

TAX ACCOUNTANT 

(International Travel) 

£18,000 West End 

Chartered Accountant, preferably with 
"big 8" background, with significant 
taxation experience gained either in 
commerce or in the profession, is sought 
by major international organisation 
involved in the oil industry. The appointee 
will be responsible for UK and 
international taxation matters, as wen as 
other accounting functions. Reporting to 
the Taxation Manager, there will be 
approximately 20% travel Knowledge of 

French advantageous. 

RECENTLY QUALIFIED ACA 

(Composer Development) 

£neg West End 

Well-established subsidiary of major 
international group involved in the leisure 
industry requires a graduate ACA with 
computer experience. Reporting to the 
Divisional Accountant the appointee will 
undertake varied duties including 
monitoring and advising on joint venture 
projects, the analysis of pricing policy and 
involvement with various ad-hoc projects 
such as micro computer packages- An 
outgoing personality is essential toflt 
easily into the informal, but efficient 
environment 


PRODUCTION TEAMS 

Salary negotiable 

Results based reward structures are 
offered by a number of houses hoping to 
attract teams or individual ‘'producers" 
able to demonstrate market track records 
in specific or general fields. 

SUGAR DEPARTMENT 
MANAGER 

CJ20.000 + 

A positive organisation with a well- 
respected market reputation has a vacant 
■position for someone able to run an 
existing futures team and to extend the 
range of current business. 

GRAINS FUTURES 

c£18-22,000 neg 

The London office of a major IK 
multinatio nal commission house is 
currently restructuring its operation and 
is looking for a senior international grain 
dealer to strengthen its UK team. 
Applicants must have an established and 
thorough knowledge of US and other 
markets. 

OPERATIONS SUPERVISOR 

to £15,000 

An LME ring dealing member requires 
applicants for a post in their operations 
team which could be supervising some or 
all of the activity depending on the level of 
experience to date. 

SOFTS OPTIONS TRADER 

&£1 5-20,000 neg 

A rapidly growing organisation wen 
established in many fields is looking for 
an experienced trader who has already 
become successful and is in turn seeking 
a chance to develop his own career 
further. This post could be of interest to 
someone with positive views on 
developing this aspect of the market. 


BIG TICKET LEASING 

£ negotiable + benefits 

Our clients, the financial subsidiary of an 
international banking group, wish to 
appoint a Leasing Manager; whose 
proven managerial skills, strong 
negotiatingability and sound knowledge 
of the big ticket leasing market can be 
utilised to the full in identifying market 
opportunities for this new financial 
services operation. The ability and 
enthusiasm to succeed in the face of a 
changing and challenging financial, 
environment essentiaL 

MAJOR ASSET FINANCE 

£25,000 + fan benefits 

Our client is a major US Bank with a 
justified reputation for ingenuity and 
innovation in its approach to major asset 
finance. A highly professional executive 
(MB A/ ACA/LLB) , aged c32 years is now 
sought to negotiate complex, big ticket 
leasing transactions with particular 
emphasis on the computer and aircraft 
sectors. Three to five years international 
marketing experience gained within 
either of these specialist areas is 
essential, together with first class pricing 
and structuring skills. 

SALES AID LEASING 

£17,000 - £20,000 + 

A leading financial institution, having 
achieved marked recognition for 
sustained growth, now wishes to appoint 
a manager to further develop its sales aid 
leasing specialisation. The successful 
applicant will possess proven experience 
of vendor programmes and the necessary 
business acumen to identify, establish 
and promote a range of financial products 
appropriate to the needs of manufacturer 
support schemes both domestic and cross 
border. 


SYDNEY 

CHIEF DEALER AS120.000 

Leading international bank seeks Chief 
Dealer to complement its already 
established team in Sydney. Knowledge 
of gilts and arbitrage as well as hands-on 
foreign exchange and deposit dealing 
experience is essentiaL 

BAHRAIN 

TREASURY MANAGER $120,000 

Important Arab commercial bank requires 
a Treasury Manager for its operation in 
Bahrain. The successful candidate will 
currently be employed within a leading 
London or New York bank and possess 
the Hair and initiative required for this 
exciting position. 

KUWAIT 

MARKETING OFFICER Neg $ 

American bank trained marketing officers 
are sought by one of the leading Kuwaiti 
international banks to complement its 
already well-established team. Fluency in 
Arabic is essential, as is a proven track 
record in product marketing. 

FRANKFURT 

TREASURY MANAGER Neg DM 

Prestigious international h ank seeks to 
expand its small dealing room. Reporting 
to the Board of Directors, the successful 
candidate will have demonstrated a 
managerial perspective of interbank and 
corporate business and must possess the 
ambition and energy to implement his ideas. 

PARIS 

SENIOR DEALER NegFF 

Paris branch of major Middle East bank is 
seeking a senior dealer with good all- 
round experience of trading in foreign 
exchange and deposits. Excellent 
opportunity to join small dynamic team in 

a growing organisation. 
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International Consultancy 

This is a unique opportunity to join, at senior level, one of the leading 
international consul tancy companies. Success will lead to partnership within two 


vears. 


• THE TASK will be to manage teams of specialists engaged in a range of varied 
and demanding assignments in areas of financial planning and analysis, and 
systems development. Investigative, organisational and other studies are also 
undertaken* 

. the requirement is for a graduate qualified accountant who is now working 
at senior executive level in the finance function of a sizeable international group, 
or maybe in another major consultancy company. 


- SAL ARY is negotiable around £40,000. 
Location London. 


Age early to mid-30s. 


Write in complete confidence 
to P. T. Prentice as adviser to the company. 

TYZACK & PARTNERS LTD 

MARCH A SELECTION 

] o HALLAM STREET - LONDON WIN 6DJ 



Marketing Director 


This is a new Board appointment. 
Already well on its way to opening "0 
stores Within ? years' or its launch. 
Samsbury’s Homchase needs a Director 
to cake response!: tv for the marketing 
and buying functions :.n this successful 
and rapidly expanding retail operation. 

Candidates must" have the fair, 
vision and drive to pursue vigorously 
trading and marketing objectives chic 
have been established, and which have 
given the business a dramatic initial 
success. 

Based ar the Head O/hce in 
Wallington. Surrey, the successful can- 
didate will have a demonstrable crack 
record matched with an ability to guide. 


motivate and develop an enthusiastic 
manage men: 

Given the above, the individual will 
probably be over 52. and will preferably 
have had good experience in retail 
buying and trading. 

.An attractive salary- is offered to- 
gether with an excellent benefits pack- 
age including profit sharing and an 
opportunity - for share options. Relo- 
cation wilf be provided if necessary-. 
The prospects for advancement 
within Homebase and.- or Salisbury's 
are good. 

Please send fill! c-v. to Box 866. 
Sl James's House. 4/7 Red Lion Court, 
Fleet Street. London EC4A 3EB. 



BROOK STREET BUREAU 

Executive Recruitment 

Managing Director 

c. £35,000 pa 

Brook Street Bureau wishes to appoint a 
Managing Director of its specialist recruit- 
ment subsidiary to increase its presence in . 
the field of executive recruitment. 

Reporting to the UK Group Chief Executive 
he or she will be responsible for the 
profitability of the company and for building 
a team of experienced consultants. 

Ideally, aged 40. and with experience of 
executive recruitment, candidates must be 
able to demonstrate a strong commercial 
ability. A background knowledge of 
accountancy or computing would be 
desirable. 

Applications in strict confidence to David 
Sheppard at: 


DAVID SHEPPARD & PARTNERS LTD. 

21 Cleveland Place. 

London SW1Y 6RL Tel: 01-930 8786 

/Uf positions advertised by Danrid Sheppard & Partners 
Limited. Executive Search Consultants, are open to both 
men and women. 



Financial 
Analysis 
Manager 

Do you have growth potential 
to meet our exceptional career opportunity? 



We are looking for.a Qualified Accountant with at least 
8 years experience to take on this key role within 
our new business set up. He/she should have the 
ability to immediately contribute towards business 
decision making, specifically the critical evaluation 
of investment plans, budgets and major quotations. 
The successful candidate will be a graduate. with 
ACA/ACMA qualifications currently earning in 


excess of £15k, and is likely to come from a large 
company. The rewards are highly competitive 
including a company car and an outstanding career 
progression. 

For further information contact Simon Rugginz, 
Personnel Executive Plessey Avionics Limited. 
Martin Road, West Leigh. Havant. Hampshire. Tel: 
Havant (0705) 486391. 



Experience not essential, flair fundamental. 

INVESTMENT ANALYST 


If you are the type of individual we 
are looking for, you'll know that 
investment is central to the function of a 
life assurance organisation, you'll also 
know that the Investment Analyst is a key 
figure. 

You have a good honours degree (not 
necessarily In economics or accountancy) 
with about three years' experience in 
industry or commerce, you are numerate 
with a strong interest in and some 
knowledge of finance and investment — 
though perhaps not involved directly in 
that field at the moment. You have a 
definite flair for absorbing and assessing 
information and forming dear 
judgements. 


If your application is successful you 
will be trained and developed on the job 
before being given personal responsibility 
for certain sectors of the equity market 
We will give you an excellent salary 
which we will review regularly. We also 
have a non-contributory pension scheme 
and a very attractive staff house purchase 
scheme. But above all we will give you a 
very worthwhile career. 

Apply in writing with details of your 
background and experience to: 

The Staff Manager, 

The Scottish Provident Institution, 

6 St Andrew Square^ 

Edinburgh EH2 2YA. 



SCOTTISH I 
PROVIDENT 
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SENIOR DEALER 

Deposits & Foreign Exchange 
Salary negotiable + benefits 

Our client is a UK incorporated merchant banking organisation. As a result 
of continued expansion of business, together with considerable growth 
potential, and following a restructuring of the Treasury Department, an op-- 
portunity has arisen for a Senior Dealer. 

The successful candidate, having gained experience within an active bank, 
dealing room in major deposit and Foreign exchange markets, will probably 
be in his/her late twenties or early thirties and will be responsible for further 
expanding the company’s ‘role in the international money markets. 
Knowledge of Financial Futures, Floating Rate Notes and Certificates of 
Deposit would be an advantage. 

An attractive salary and benefits package, reflecting the importance and 
potential career opportunities of this position will be available.. 


Please contact Leslie Squires, telephone 01-588 6644 , or send a detailed 
curriculum vitae to the address below. 


Anderson , Squires 

Bank Recruitment Specialists 

85 London Wall. London EC2 


E*1S 

Anderson , Squires 




The Economics and Costs of 
International Purchasing 


British Airways is back in the black again and intends to 
maintain and improve its profitability in the rest of the 80s 
and beyond. 

The Purchasing team plays a key role in achieving that 
objective with a billion pound plus budget for the purchase 
of goods and services throughout the world. The challenge is 
formidable and the scope of purchasing extends from air- 
craft and other high technology equipment to the numerous 
services required at airports throughout the world. This 
points up the need for cost conscious professionalism with a 
keen eye for business opportunities in the international 
market place. 

The current requirement is to augment the team with the 
appoint mem of professionals with specialist skills in the pur- 
chasing field inducting; 

* BUSINESS APPRAISAL 

* ECONOMIC ANALYSIS 

* COST ANALYSIS 

High on the list of qualities expected in these essentially 
practical people is the confidence, know-how and flair to 
devise and introduce imaginative ahd innovative approaches 
to cost-effective purchasing. They will have graduate level 
education followed by experience in an industry where 
specialised purchasing qualifications, technical knowledge 
and systems skills are par for the course. 

Evidence of management success — including team motiva- 
tion “ izt a compter high-pressure purchasing environment 
is called for, finesse with oommunicaton at all levels is 
highly rated and the energy and determination to develop 
and. implement new ideas is essential. 


In return for the whole-hearted commitment of this talent, 
British Airways offers career development opportunities 
with a relatively free hand to manage an unusually varied 
portfolio. This means a major challenge for those eager for 
excitement and hard work with a considerable international 
flavour. - 

An attractive range of starting salaries are offered together 
with advantages such as a contributory pension scheme, 
favourable holiday travel opportunities, holiday bonus and 
profit sharing. 

If you match the requirements and can justify the rewards 
send a lull c.v. to Recruitment & Selection (S7), British 
Airways P ic., P .O. Box 10, Heathrow Airport, London, 
Hounslow, TW6 2JA, quoting reference No. BE 157 on the 
envelope. 



British J 


The world’s favourite airline 


ACCOUNTING 

MANAGER 


A Prime British Bank wishes to recruit an ambitious CA for its Financial 
Control area. As a Manager, with responsibility for the European Region, 
duties wilt include monthly, quarterly, and annual reports and budgets, 
together with the review and analysis of information reported by the 
Branches and subsidiary companies in Europe. Candidates will be 
graduates with three or (our years POE, have sound banking experience, 
and be looking for career opportunities in the finance sector. 

C.E17.250 

LEASING 

EXECUTIVE 

The funding subsidiary of a publicly-quoted specialist leasing company, 
currently expanding their international reputation, now seek an executive 
with experience In the UK tax based market. The position wilt involve 
identifying and negotiating with lessors to finance then product leases, as 
well as doewnentatfon lease evaluation and (working to tight deadlines. 
Opportunities for progression are outstanding. It is envisaged that 
suitable candidates will currently be earning no less than El 5.000 pa. 

ENeg. 


SECURITIES 

DEALER 

Bank Julius Baer & Co is seeking to expand its 
dealing operation in London and requires a Senior 
Dealer in Securities with, experience in all securities 
markets including the Eurobond market. 

The candidate will be required to transact business 
on behalf of important clients and to liaise with the 
Portfolio Management Department on the fixed 
interest markets. A good knowledge of securities 
administration would be preferable. 

Applicants, ideally 30-45, to write in with detailed 
curriculum vitae. 

Salary is negotiable with usual bank fringe benefits. 
Please write to: 

Personnel Manager 
BANK JULIUS BAER & CO LTD 
3 Lombard Street, London EC3V 9ER 


INVESTMENT ANALYST 

A City Investment Institution requires an analyst 
specialising mainly in small companies in the US. 
Occassional travel. Age 22-25. Previous experience 
preferred. Competitive salary and benefits. 

Apply with Curriculum Vitae to: 

Box A8726, Finonciof Timer, 10 Cannon Street, London EC4P 4BY 




COMPUTING IN THE CITY 


EXPERIENCED DP PROFESSIONALS 
SALARIES TO c.£1 8,000 

We are market leaders in the provision of specialist financial services to 
international "blue-chip” organisations. 

We are seeking to recruit PROG RAM MER& ANALYST/PROGRAMMERS and 
PROJECT LEADERS to maintain and develop on-line, terminal based investment 
management and information systems for major financial institutions. 

Our services are based on IBM mainframe, mini and micro computer hardware and 
experience in any of these areas would be an advantage. 

You will have the commitment and drive to work in a demanding, fast-moving and 
innovative environment In return, we offer a good salary and interesting and • 
challenging opportunities in an organisation which values highly its staff and their 
skills. As part of the Extel Group PLC you will also enjoy large company benefits, 
such as five weeks' annual holiday. 

Please send full career details or telephone for an application form to: 

Mrs K M Griffiths 
Personnel Manager 
Extel Computing Ltd 
Lowndes House, 1/9 City Road 
London EC1 Y 1 AA 
Telephone: 01 -638 5544 



Business Analysts 


A 


London SW1 


to£15,000+car 


Poised for growth our client, an international U.K based conglomerate 
(T/o E600m). has recently created a key Head Office department to 
oversee all aspects of business appraisal. The Departmental Head who 
is directly responsible to the Board will through the young team he is 
forming adopt an aggressive aproach to all matters appertaining to the 
Group's short and long term plans, both as regards acquisitions; capital 
projects and the review of all operating plans. Candidates (male/female) 
who are either MBA's with some industrial exposure or recently 
qualified Chartered Accountants will find these vacancies both ‘ 

challenging and exciting. Promotion prospects are excellent 
Ref: 1 325/AA. Write or telephone for an application form, or send fuff 
details with telephone numbers to R.P. Carpenter, FCA. FCMA. AGS. 
2-5 Old Bond Street, London W1 X 3TB. Tel: 01 -493 01 56 (24 hours). 



Selection Consultants 


APPOINTMENTS ADVERTISING 
APPEAR EVERY THURSDAY 

RATE £34.50 PLtt SINGLE COLUMN CENTIMETRE 
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Financial Institutions 
Consultants 


in Europe 


Me Kinsey & Company Is an iniemationai consulting firm that specializes in working with top management to solve 
complex business problems and implement the resulting solutions. We are dedicated to improving lne performance ot both 
pnvjUe organizations in many different industries as well as public institutions. We are now seeking to expand our staff in 
the bonking and insurance practice in London and several other European offices - Amsterdam, Brussels, Copenhagen, 
Frankfurt. Madrid. Milan, Oslo, Paris, Stockholm, and Zurich. 

A career as a management consultant in McKinsey’s European financial services practice offers several advantages 

• intellectually you will be highly challenged again 

• At an early age you will have the opportunity to work on significant problems facing leading financial institutions in 
such areas as strategy, marketing, organization, operational effectiveness, Financial control, risk management, human 

resources management, and technology management 

• Throughout this problem-solving process you will work with the top management of leading companies 

• New clients, different types of projects, other team colleagues and foreign countries will provide a continually changing 
and stimulating work environment and an excellent basis Tor future career development. 

The individuals who can capitalize on these unusual opportunities must have outstanding qualifications: initiative, 
commitment, and team spirit; creativity and an entrepreneurial nature: above-average analytical skills: a very good 
academic record, ideally with an M.B.A. or a Ph.D.; fluency in English and perhaps one other European language. 

■ » you are not yet 34 and fee/ you can meet the challenge McKinsey has (o offer, please send your curriculum vitae or 

call directly, according to locational preference: 

W.D. Turner, McKinsey & Company, Inc. 

74 St. James's Street, London SW1 A 1 PS. 01-839 8040 
K.D. Droste. Frankfurt 69 71621; T. Knecht, Zurich T 534444: C. Osculati. Milan 2 85241; 

P. Masson. Paris 1 7236190; R. Polli, Madrid 1 4191899; B. Alexander. Amsterdam 20 221 1 25: 

A. van Rossum, Brussels 2 2304701 ; E. Holmes, Copenhagen 1 1 27233 talso for Stockholm and Oslo). 

We guarantee strict confidentiality. 

McKinsey &Company, Inc. 


International 

Investment Management 


London to £25,000 + car 


This appointment has recently arisen within a young 
investment management team operating in an emerpemng 
British finance company: It carries totaliesponsibility for 

■manag in g an mrii^ fr iittiiwillii^ inv estment pnrtmHft, 
and fnr frnHfng fln H ypnliarnw in WflinwH il in a defined 

world business area; initially, this is Hkcly to be 
North America. In addition, yon wfl! be required 
to serve on boards of directors. Si* to eight 
owerseas trips a year probably will be necessary, 
each lasting for about two weeks. A professional 
qualification, or degree, and sound mvestxnent 


analysis experience in commerce, industry, merchant or 
international hankmg would be ideal. Equally important is 
a proven ability to recognise and complete sound 
investment opportunities counted vmn the skill to 


investment opportunities 
and assist their progress. En 


BY 


I to monitor 


and weB-deydoped communication i 
prerequisites. Salary is up to £25,000 phis car, 
mortgage subsidy and excellent portable pension 
scheme. Location is London. 

Please send briefer, in confidence, to 
WEJUttridge, Ref- AA38/8857/FH 

PA Personnel Services 



APPOMnCNTS 
ADVERTISING 
APPEAR EVERY 
THURSDAY 


Rate £34.50 
Per Single Column 
Centimetre 


Managing Director 


for Executive Search 


£30,000-£45,000 

A large and highly successful 


London 


wide network of US offices, seeks a 
managing director to establish a 
London office and to build up a UK 
network. 

The successful candidate will be a 
graduate, aged between 27 and 38, 
with several years’ experience in the 
Executive Search industry. Initiative, 
marketing flair and the ability to 
manage a multi-office operation 
will be combined with professional 


expertise of a high order. 

The compensation, designed to attract 
the best professionals, includes a base 
salary plus bonus plus stock options. 


Reply in con 
toE. AT. 


nfidence in the first instance 
Nell, Peat, Marwick, Mitchell 
& Co., Executive Selection Division, 
165 Queen Victoria Street, Blade friars , 
London EC4V3PD. 


IS 


PEAT 

MARWICK 


Computer 
Audit 

Management 

City Based 


Not less than £18,000 
+ banking benefits 


HongkongBank, one of the world's leading international banks, requires 
an experienced executive to manage the computer audit function based in 
its City Office. The function is part of the Group's Internal Audit Division 
which covers UK. and Europe. The Division's auditing activities embrace 
international and merchant banking plus insurance, pensions, property and 
leasing companies incorporating a diverse range of computer installations 
and applications. The challenge of the position is therefore considerable. 
Your key responsibilities will be to monitor the efficiency and security of 
computer systems and installations, to lead a small audit team and to 
develop computer audit techniques. 

You will, ideally, be a Chartered Accountant, aged between 30 and 35, with 
experience in the design, development, performance and audit of EDP 
systems which will include work on (BM mainframe and mini computers. 
Management and communication skills are essential, and knowledge of 
banking applications will be a distinct advantage. Overseas travel is a 
feature - of the appointment with approximately 15% of your time likely to 
be spent outside the UK. 

In addition to the salary indicated, the position carries an attractive benefits 
package including i subsidised mongage, BUPA and non-contributory 
pension. 

Please telephone for an application form by 23 September 1984. 

International Recruitment Officer, 

The Hongkong Bank Group, 

99 Bishopscate. 

London EC2P2LA. 

Tel: 01-638 2366 Ext. 2923. TV Hoogltoogaad .Sfcugfcai Banking Corpora* ioa 


HongkongBank O 


r Pension Funds Management 

The Pension Funds investment Department of British Gas has the following opportunities for 
professional*, men and women with experience of the UK equffy market; in its small specialist 
team based off-feh HolbonvThefundsunderinanagenient are valued at over £2,000 milion 
with a netcash flow in excess of £250 m<fc?n per annum. 

Portfolio Managers 

Two Managers are sought- one to be responstole for managing UK G* and Fixed Interest 
portfolios totalling aver£400m,andto cover US Treasury and Eurobond Markete;the other to 
be responsible for managing the &tk*N Companies portfolio, a rapidly growing part of our UK 
Equity portfolio, and requiring evakxrfion of both quoted and unquoted situations. 

The salary offered for both positions it on a range up to £20K, 'mduefing Inner London 
Wfeighiing. 

Refs: Portfolio Manager [Gilts] - ff 00033/009. 

Portfofio Manager [IK Smgfl Companies] - 1700254/002 

Investment Analyst [Fixed Interest] 

An Analyst is sought to be responsible for part of the Fixed Interest portfolio, working alongside 
the Portfolio Manager [GtaJ-The position offers considerable investment discretion and there 
wffl be a need to demonstrate market flair. 

Salary wS be on a range up to £15K, inducing Inner London Weighting. 

Ref: 1700196/009. 

Candidates for afl three positions should have a degree or relevant qudSfication, or some 
experience of thearea of workfor whkh Ihey are applying. 

Working condWons are good. Benefits are those normally associated with a large 

progressive organisation. 

Please write with full career detafe, quoting the appropriate reference number, to: 

Assistant Personnel Manager [HQ Services], British Gas, 

59 Bryanston Street, London W1 A 2AZ. 

BRITISH GAS 



credit Analysis 

Our success Depends 
on Your Experience 
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Are you looking ibr the opportunity 
to moke a significant contribution to 
the expansion of a major in tern a t iona l 
bank’s UK baaness? 

Reporting to the Head of UK 
Corporate Banking Department you 
■will be responsible fi * processing 
and reviewing the credit worthiness 
of new and existing UK end interna- 
tional b orrowers . This will mroive 
financial analysis, industry analysis, 

- uj Of 


written and verbal reports to senior 
management and head office. 

Of graduate calibre you have sound 

analytical and creak skills and 


substantial experience in reviewing 
and assessing credit proposal tor 
UK corporates. You have good 
communication skills; an ability to 
meet deadlines and the flexibility to 
work effectively in an expanding 
department 

Remuneration will be extremely 
competitive including a negotiable 
salary bonus and normal banking 
benefits. Please . telephone or 
preferably write to Barbara Lord of 
Cripps, Sears and Associates 
(Personnel Management Consult- 
ants), 88/89 High Holbom. London 
WC1V 6LH. Telephone 01-404 5Z01 
(24 hoars). 


iCripps,SearSi 


COMPANY SECRETARY 


\brkshire Television is one of the five major independent 
television contractors which supply programmes to 
' the (TV Network. 

From our head offices and studios in Leeds we produce many 
hours of award-winning programmes, with the company's 
London offices handling the marketing and advertising sales, 
overseas programme sales, and our interests in book 3nd music 
publishing. The company is taking a dose interest in the new 
forms of media including video, cable and satellite television. 

We are looking tor a Company Secretary who must be able to 
demonstrate the experience and personal qualities necessary to 
take responsibility for the secretarial function throughout the 
YTV Group. Relevant experience would include pension fond and 
insurance administration: practical experience of company, 
employment, copyright and property law: and the servidng of a 
wide range of internal boards and committees. 

The successful applicant will be required to live in Yorkshire. 
Assistance will be given with relocation expenses. 

• A competitive salary will be paid with a company car. 
contributory pension scheme and other fringe benefits. 

Please send your application, curriculum vitae and details 
of current salary to Allan Hardy. Commercial Director 
Yorkshire Television Limited 
The Television Centre. Leeds LS3 1 JS 



YORKSHIRE 

TELEVISION 


Senior 
Financiai/Corporate 
Advertising Executive 

Burson-Masteller Financial Ltd, a newly . 
formed division of Burson-Masteller the 
world s largest public Relations firm is seeking 
a highly motivated, financially orientated 
advertising executive for a position with 
tremendous growth potential. The successful 
applicant should be confident, understand all 
aspects of advertising and be an experienced 
account handler. 

Send detailed Cv to: 

Jem Miller 

Surson-Marsteiler Financial Ltd, 

9 Cursitor street 
London ecaa ill 


Information Management 
Consultants 

to £25,000 

Central London or Cobham, Surrey 

Logics is a leading international systems company. Our Consultancy Group 
provides consulting services in computing and communications, ranging 
from strategic planning assignments through market analysis to tactical 
planning and implementation management. Our clients include the leading 
equipment manufacturers, communications carriers and users of advanced 
computing and communications systems. 

Asaresult of continuing growth in these consulting activities, we are seeking 
experienced computer professionals to undertake strategic assignments izt 
the information management field. 

Successful applicants will be able to demonstrate: 

- a successful track record in the design and implementation of computer 
based systems for large organisations; 

- an a wareness of the emerging technologies suchas software engineering, 
design methodologies, IKBS, distributed databases; 

- the successful leading of project teams; 

- the ambition to &ce the challenge of consultancy assignments; 

- the ability to work with clients at senior management level 


To find oat maze, call 01-637 9111 TODHY (reversing charges) 

between 5.0pm and 9.0pm, quoting reference CNG/02/84, and 

talk to one of onr Managers. Alternatively contact lerurifer 
Williams sending a CV oa: requesting an application farm, at 
liogica UK Limited, 64 Newman Street, London. W1A 4SE. 


ASSISTANT 
PORTFOLIO MANAGER 

A Loudon baiid international organisation urgently requires an 
Assistant Portfolio Manager in his/her 20s with experience in the 
European Market. Good Salary and Benefits 


Candidate: should apply *riTh Curriculum Virje to- 
Baa A872S. Financial hmtt. 10 


Cannon Street. London £C4P 4BY 




Chief Dealer 

International Bank; Basle, Switzerland 

up to £45,000 

Our client, one of Europe's largest banking groups, with operations in over 70 
countries, seeks the Chief Deafer for its Swiss subsidiary. The main location of 
toe Swiss operation is at Basle, on toe borders of France and Germany. 
Residence will, therefore, be possible in any of the three countries. 

The Foreign Currency Department now has 5 dealers and its Head reports 
directly to the Treasury Manager. There are plans to expand the department 
considerably and candidates should have the ability to spearhead this expansion. 
Fluency in German is necessary and in French desirable. 

Please write - in confidence - quoting ref. B. 2804-Sbis, to Dr. Pierre ZoUikofer, 
MSL (Schweiz) AG, Signaustrasse 9, 8008 Zuerieh , enclosing resume and 
indicating toe scope of your present position including size of operation, 
currencies, and throughput. No steps will be taken, nor information disclosed, 
without prior consent given at a personal interview with toe consultant. 

Offices * Empe. me Ansnene, AMca, Austndoria and Asia flaofle. 
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Accoun fancy Appoin tmen ts 


Senior 

Financial Manager 


West Sussex 


For a medium sized and progressive life assurance company with an 
impressive growth record. The company is a market leader with, a national 
sales network and an extensive range of specialist policies. 


Reporting to the Financial Controller, the primary responsibility will be the 
management and development of the corporate accounting functions. This 
will entail the utilisation of advanced accounting systems using the latest 
computer technology and a variety of planning and accounting projects to 
enhance financial procedures and management control. 


A qualified accountant, aged around 30, is required with experience of 
controlling and developing computerised systems, coupled with strong 
■manag ement skills, creative flair and a practical mind. 

Remuneration: to £18,000 plus subsidised mongage, car and other benefits, 
including assistance with relocation expenses. 

Please write in confidence to Maureen K Mallozzi (Ref 2111 F). 


IHIBi ^KMG 

Thomson McLintock Associates 70 Finsbury Pavement London EC2A 1SX 


London 


£25,000 + car 


negotiable 

Financial Director 


Our client is a long-established international manufacturer, wholesaler and 
retailer of own-design jewellery of high repute. Expansion calls for the 
appointment of a Financial Director of equal calibre, who will report to the 
Chairman and assist him in the creative finanriai control and support of a 
dozen companies worldwide. 


The successful candidate will be aged early 30’s upwards and qualified to a 
high standard. Whilst direct experience in the jewellery industry is not vital, it 


high standard. Whilst direct experience in the jewellery industry is not vital, it 
will be necessary to demonstrate the successful control and co-ordination of 
the finances and administration of a multinational operation. The high value 
of the materials and items concerned will require particular sensitivity to stock 
control and currency relationships. 

The post calls for a high degree of commitment and social confidence, and a 


strong and persuasive personality which will match those of the individual 
company chief executives. It offers in return significant satisfaction and total 


company cruet executives, it otters m return significant satisfaction and total 
involvement. Other benefits include first-class pension and private medical 
insurance. Regular international travel will be involved. 


Letters of application, together with C.V., salary progression, and any other 
relevant data, should be sent without delay to Mr. GA. Gotten, Executive 
Recruitment Division, Stoy MLH, 126 Baker Street, London WlM 1FH, 
^ ^ quoting reference M659 on envelope and letter. 


STOY 

MLH 


Management Consultants 


Expanding firm of solicitors seeks an 


ACCOUNTANT 


City 


c. £20,000 


This opportunity arises within a progressive firm of solicitors which intends 
to double its size over the next five years. The practice has achieved a high 
ratio of fee earners to total staff through Sound management and the 
extensive use of modern office technology. 


In addition to all day to day accounting and data processing functions, 
responsibilities will include developing management information, extending 
the use of office automation and. providing all partners with relevant 
financial advice. 


Although applicants need not previously have worked for solicitors, they 
should have some experience of partnership accounts, ideally including the 
ability to deal with tax affairs for both the firm and individual partners. 
Familiarity with computers is also important and candidates must possess 
the combination of maturity, authority and communicative skills to form 
successful working relationships at all levels. 

Please send a comprehensive career r&sum& including salary history and 
day-time telephone number quoting ref: 2194 to G.J. Perkins* 

Executive Selection Division. 


Touche Ross & Co. 


Hill House 1 Little New Street London EC4A 3TR Tefc 01-353 8011 




Financial Controller/Company Secretary 

Broad Acconnting/Finaiiee role 
within an International Sales Operation 
C. London c£18,000 + car 

The company (turnover c£20M) is the U.K. subsidiary of a leading, diverse 
Finnish industrial group acting also as agents for North American, Far Eastern 
and European forestry products. 

Reporting to the Managing Director you will be responsible for a small 
computerised accounts department, statutory and monthly accounting, dealing 
with banks and discount houses, international money transfers, credit insurance, 
foreign exchange etc, together with Company Secretarial duties and, depending 
on the candidate, future 'ad hoc' assignments within the group. A degree of 
overseas travel will be necessary. 

Aged 3G/40, you should hold a recognised accounting qualification, have several 
years' relevant experience and wish to take part in the general management of a 
thriving company. 

To apply please telephone or write to Brian Burgess quoting ref BB 8412. 


Llqyd Chapman 
Associates 


123L New BondStrcet. London W1Y0HB 01-499 77GI 






Chief 

Accountant 


Mid SouthernWater 
Company 


Camberley Surrey 

ct 24,000 a car 


Mid Southern Water Company abstracts, 
supplies and distributes water for use in 
parts of Berkshire, Hampshire, Surrey and 
West Sussex. 

Reporting to the General Manager, the 
successful candidate will take full 
responsibility for the finance function. 

Initial tasks are to direct the development of 
computerised accounting, management 
information and administrative systems, 
during a period of considerable change. 
Candidates must be qualified accountants 
(AC A ACMA, CIPFA, ACCA) aged 
preferably between 35 and 50 years who 
can demonstrate considerable success in 
managing a finance department providing 


an effective financial information service to 
management Personal qualities sought 
include the ability to communicate fluently 
with non-accounting managers. 

Conditions of employment are attractive - 
and assistance with relocation expenses 
will be provided. 

Please send foil personal and career details 
in confidence tq Robert Ellis quoting 
reference 1350/FT on both envelope and 
latex 


.*Jir •*-. 


HaskinsSefis 


Management Consultants 

128 Queen Victoria Street London EG4P4JX 


LONDON SCHOOL OF 


ECONOMICS AND 


POLITICAL SCIENCE 


Director of Finance 


PART-TIME INTERNAL AUDIT 


ASSISTANT 


Applications are invited ler this 
position responsible, to the Finance 
□ nicer, for the drawing up. execu- 
tion and periodic revision ol an 
audit programme covering all the 
financial operations ol the School, 
it is expected That the appointment 
would occupy between 15 and 20 
hours a week: working hours to ba 
arranged wnh the Finance Officer. 
Applicants should have extensive 
accounting and audit experience 
and preferably possess e proles. 
Sionel qualification in accountancy. 


Marine Services 


Central London 


Salary will be at an appropriate 
point, proportionate to the hours 
worked, on a full-time scale inclurt- 
mg London Allowance ol £.12.346- 
£15.311 (currently under review], 
according to qualifications and 
experience. 


Package c.£25,000 


Application form end further par- 
ticulars obtainable from the 
Personnel Department, London 
School ol Economics. Houghton 
Street. London WC2A 2AE (01-404 
4769). Applications should be 
returned by 20 September 1984. 


v CHIEF 
FINANCIAL OFFICER 

To £40,000 


Our client, a young company in the securities 
industry, seeks an experienced accountant/ 
administrator who will play an important part 
in the future development of the organisation. 
In addition to overall responsibility for 
accounting, taxation and statutory matters, 
the successful candidate must have the 
intellectual flexibility and presence to act as 
adviser on a variety of matters including 
systems and the financial implications of new 
products. 


Applicants, who are likely to be in their 
mid-thirties, must be qualified accountants 
with a successful record in the financial 
services field. 


For further details, please contact Robert 
Digby BA., quoting Ref. FT884. 


Badenoch & Clark 

Recruitment Consultants 
16-18 New Bridge Street, London EC4V 6AU 
Tel: 01-353 1867 


GROUP ACCOUNTANT 


TO £16,000 


NORTH LONDON 


Halma is a highly successful Group of companies 
operating internationally in specialist industrial 
markets. We seek a recently-qualified Chartered 
Accountant of high calibre to help us achieve the 
further planned growth of the Group. 


To match our requirements, the ideal candidate 
would already have experience of computerised 
management information and acquisition 
investigations. 


There are outstanding opportunities for an 
individual with the potential to operate at Board 
level. 


Write in confidence with /nil c.v. to: 

Mr. R. L Howard 
HALMA PL.C. 

Halma House, Kingsbury Road 
London NW9 8UU 


GROUP ACCOUNTANT E.C.3 


Negotiable over £20,000 


A Chartered Acooun cant, aged early 30s, Is required for the 
financial and secretarial control of a group of Companies — several 
of them involved in Lloyd’s Underwrwiring Agency activities. 

A general commerdai outlook, an analytic Intelligence and the 
abilrey to grow with a developing organisation are the main 
requirements. 


Previous Lloyd's experience is not euenciul but helpful. 


for fvrttiar information ploose contact; 


Mr D. R. Whatahr 
WHATELY PETRE LIMITED 
Exeeutma selection 
6 Martin Lam. London EC4R OCX. 

Telephone. 01*623 9227, quoting Ref: No. 60S 






A 


This substantial organisation offers a 
unique range of marine-related services 
around England and Wales. In supporting 
a large number of remote installations, it 
operates its own fleet of vessels and a 
significant engineering fatality. Historically, 
there have been lew matters of maritime 
interest in which it has not had influence or 
involvement and h plays a vital and active 
role in mantime safety, both nationally and 
internationally. 

Emphasis on improved management 
information systems and greater cost 
control has created a need for a new 
position ot Director of Finance. Reporting 
to the Board, the role will take fug 
responsibility for preparing financial plans 
and policies, all accounting routines and 
liaison with the financial community. The 
initial task is to develop and implement a 
system strategy to meet the information 
needs of Doth financial and operational 


management. This is an important 
appointment and wfll challenge to the ftffl 
your technical and mter-peraonal skills. 

Candidates wffl be qualified accountants 
who must be able to demonstrate 
significant invotvemenl in the 
management and development of a 
co mpr ehensive finance function. 
Experience of installing computer-based 
information systems is a pre-requisite. 
Essential personal quaWies Include 
professional presence, diplomacy, total 
technical confidence and wet! developed 
people management shite. Preferred age: 
early 30s. 


Please reply in confidence giving 
concise career and personal details, and 


quoting Ref. ER697/FT to 1.0. Tomissan, 
Executive Selection. 


Arthur Young McCMand Moore* &Co, 
Rods House, 7 Rote BuSkflngs, 

Fetter Lane, London ICl A WL 


Arthur Young McClelland Moores & Co. 


A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


Gro 

Mid 5 


Group Management Accountant 

Mid Surrey £16,000+ car 


Ourdient; a£40m turnover pic, is a leading name in the manufacture of domestic and 
industrial products. In addition to UJC operations, they also have a strong presence in 
Europe and North America. 

A Group Management Accountant is currendy sought for a non-routine accourar^ 
role; reporting to and working closely with the Group Financial Director; die successful 
candidate will join die company's small head office team with specific responsibility for 
monitoring results, identifying key problem, areas and initiating improvements therein. 

Candidates will be qualified accountants (preferably ACMA’s) with previous exposure 
to costing techniques in an engineering environment. Self motivation and the aptitude to 
excel in all areas of activity are essential qualities- Age indicator: around 30. 

Ibis position is recognised as an outstanding opportunity to develop with an establ i s h ed 
pic and prospects for advancement to Financial Dtrectorehip level are promising. 
Interested applicants should write to Philip Cartwright, ACMA, Executive Division, 
enclosing a comprehensive curriculum vitae, quoting re£ 157, atMichad Page 
Partnership; 3lSouthampronRouj London WCIB SHY. 


L 


Mkhael Page Partnership 

International Recruitment Consultants 
London Newlorik Bristol 
Birmingham Manchester Leeds Glasgow 


Financial Controller 


South West London c£20,000+car 


Our client is a small, foreign owned high technology company 
currently experiencing a period of sustained expansion. . 

The fin a n ci a l controller, the second most senior person in die 
company will report to the managing director and will assume total - 
responsibility for all management and financial acco unting a nd for 
treasury and related matters. It is anticipated that the Controller 
will be appointed to die board w ithin a year. 

Applicants must be qualified accountants probably aged 30 to 40 
with a proven record of success in a progressive trading 
organisation. Commercial flair is essential and some experience of 
general administration is highly deniable. 

An attractive remuneration package is provided and re-iocatioa 
assistance will be given if necessary. 

Please address full career details to Douglas G Mizon quoting 
reference F714/M. 


Emst & Whinney Management Consultants, 
Becker House, 1 Lambeth Palace Road, London, SE1 7EU. 


Chartered Accountant 


Near Wrexham 


Circa £18,000 


tertd AaiwntaMwkmiaiopinanaemim team. The am the' fotebopi of ia field lad cono- 
noca to Aow an impressive growth nwxd. 

Tbe successful candidate will be responsible to die Financial Director foe die whole of ihc »ccoMnrin£ 

function m die UK. and there will be some involvement m the company's operations m Europe, Imptwave 
experience, preferably in a capital mtetune manufacturing company ooqxcted, The pontioo icquttstfee 
ability to control and mothwe an accounts department in a time sensitive environment and to produce and 
maintain management information. The salary is negotiable in the region of flSjOOO per annum and there 
will be assume* with relocation expenses to a very pleasant area. The preferred age backet b JQ to 4&, 
Candidates should setd a coreprebensiw GV. » ANNE CAMPBELL or tdqphone her on 01-28313070 
for a co nfi dential sunifluiy fonn. . . 

Spinr and Flegler AatocBtes, Executive SdenSon. 5S-S0 St. MaiyAxet London EC3A 8HJ; 



Spicer and ftgler Associates 

Management Services 


issl 
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Accountancy Appointments 


NEWLY QUALIFIED 
ACCOUNTANCY 
APPOINTMENTS 

The Financial Times has ar- 
ranged with the Institute of 
Chartered Accountants to pub- 
lish a list of those candidates 
who were successful in the 
recent Put H examinations. 

We propose to. publish the 
test in our issue of Thursday, 
Septe m ber 27, which will also 
contain several pages of 
advertisements under the 
beading of “ Newly Qualified 
Accountancy Appointments." 
The advertising rate will be 
£34L50 per angle column 
centimetre. Special positions 
axe available by arrangement 
act premium rates of £40.50 
per see. Newly Qualified 
Accountants, especially chart- 
ered, are never easy to recruit 
— don’t miss tfiSs opportunity! 
We will also bo including in 
this feature a — 

GUIDE TO 


iiy.ti \\ ij i * . i zacv \ 


CONSULTANTS 

and entries in the guide will 
be charged at £50 which will 
include company name, ad- 
dress and telephone number. 

For further details please 
telephone: 

IRENE NOEL on 

01-248 5205 

BOBEBT WINTER on 
01-236 9763 
or 

HIKE HltlS on 

01-248 4864 


EUROPE'S BUSINESS NEWSPAPER 


Private lax Manager 

Partnership Prospects 


SW1 


27-35 


to £25,000 


We are acting for a well-established, mediant* 
sized practice of high repute, with a very busy 
tax department and abroad range of 
interesting clients. These include large 
industrial organisations, partnerships, high net- 

worth individuals and substantial trusts. 

This is an excellent career opportunity for an 

able taxation specialist wilh the personal and 
professional sinlls to provide special services to 
e x isti ng clients and to lead the development of 
the private tax department as a whole. The 
intention is to appoint a manager with dear 
partnership potential. 


The position will appeal to Chartered 
Accountants, aged 27-35, with large-firm 
experience and the desire for more rapid career 

advancement 

Please write in confidence, enclosing career 
details and quoting reference 5401 /L. to 
N.P. Halsey, Peat, Marwick, Mitchell & Co., 
Executive Selection Division, 165 Queen 
Victoria Sl, Blackfriars, London EC4V3PD. 


(SI PEAT 

ICLImato 


MARWICK 


Financial Director (Designate) 


c.£30,000 + car 
Commodities 


Amongst the largest metal and 
commodity brokers in London, this tong 
established company is at the lorefront 
of commercial developments both in the 
City and internationally. Its reputation for 
excellence and its success can be 
attributed to the calibre and 
professionalism of its staff. 

The Financial Director will be expected 
to participate actively in the management 

of the company, providing information 
and advice from a financial viewpoint, 
particularly relating to strategic planning. 
To achieve this objective, the position 
carries responsibility for accounting and 
financial control; a strong emphasis is 
placed on management information, 
treasury and cash management apart 
from the norma] statutory duties. 

Candidates will be qualified 
accountants aged around 35. Ideally, 


piaceo on management imormauon, 

A treasury and C 2 sn management apart Arthur Youn: 

/ \ from the norma] statutory duties. Managemen 

/Sr\ Candidates will be qualified RoHs House, 

fc 11 x accountants aged around 35. Ideally, Fetter Lane, 

Arthur Young McClelland Moores & Co. 


A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


you will have had exposure to an 
international commodity operation. 
Attemallyefy, you should be able to 
show evidence of a strong inle/esi and 
understanding of City markets. 

A demonstrable record of success in 
the financial control function ol a 
reputable company is essential. 

To integrate into the existing 
management team, the new Financial 
Director will need strong personal skills, 
maturity and commercial Hair. 

Please reply in confidence giving 
concise career and personal details and 
quoting Ref. ER720/FT to J. J. Cutmore, 
Executive Selection. 

Arthur Young McClelland Moores & Co-, 


Rods House, 7 Rons Bufldlngs, 

Fetter Lane, London EC4A INK. 


Group 

Financial Director 


from £ 30,000 + car 


which has dfrerei fieri IITC and mterrmrinnal inter*** and W 
currently undertaking a number of devdopnem initiatives. 

In fine with the restructuring at Board level to support 
these initiatives, a Group Financial Director is required. 
This appointment will carry responsibility for all Group 
financial and accounting activity as well as contributing as a 
Board member to tbe direction and development of 
the Group. wvw 

Aged 30-40, you win be qualified as a M j 

Chartered Accountant —ideally with a supporting 
degree — and hare had experience in group |$, 

finance, preferably with an. organisation with 


BY 


oversea s interests. You will be commercially astute, with 
^g^ ial ^dbaracttai^ cs which include maturity and 

advantage of future career opportunities within this 
successful group. 

Salary will be in excess of £30,000, supported by a 
p ro gres sive range of senior benefits. 

Write or telephone for an application form or 
m send detailed c.v. to RJ. Cleimd, 

as advisor to tbe company, at the address below, 
quoting ref: ES/88/499/FT on both letter 
and envelope. No details are divulged to 
■A. clients without prior permission. 


BA Personnel Services 


Fitzpatrick House, 14/18 Cadogaa Street, Glasgow G2 6QP. 
Teh 041-221 3954. Telex: 779148. 


Hoggett Bowers 

Executive Search and Selection Consultants 

BBtMJNGBAM. CARDIFF. GLASGOW. LEEDS. LONDON. MANCHESTER, NEWCASTLE and SHEFFIELD 

Finance Director (Designate) 

West London, 

Initially £25, 000 rising to c£40, 000 plus car 

The company is the subsidiary of a prestigious European mechanical engineering 
group and has sales approaching £50 million and an excellent reputation for the 
quality of its products and service. The vacancy will arise on the retirement of the 
present incumbent. The responsibilities cover the complete financial function plus 
personnel management, general administration and EDP department. The 
position reports directly to the Managing Director. Candidates should be around 
forty with a degree, ideally in economics or law and have qualified as Chartered 
Accountants with a respected partnership. Experience in financial management, 
preferably in industry, at a senior level is essential. Benefits are commensurate 
with the seniority of the position and promotion to the Board is envisaged within a 
. matter of months, when basic salary will be advanced «nrf a profit sharing 
scheme added. 


I.L. Duff. Ref: 18062/FT Male or female candidates should telephone in confidence 
for a Personal History Form 01-734 6852, Sutherland House. 5/6 Argyll Street, 
LONDON. W1V1AD. 


Ass’t to Financial Director 


City 


to £15,000 


Our client is a young and progressive high- 
tech group which has already achieved 
pheromonal growth and successfrom 
efistribution of household name products 
and publishing. Its latest development is the 
production of its own businesscomputer. 

A young accountant, newly qualified or with 
up to 2 years post qualification experience 
gained inetther the 
profession or commerce, 
issoughtto 


undertake a wide range of financial and 
management accounting tasks in a 
challenging and exciting environment 

Astock exchange Ssting is targeted, 
therefore we seek applicants with spark- 
ability, energy and enthusiasm able to 
develop in line with the company’ s growth. 
For further information .. . 

:r — ... Contact David Tod BScFCA 
on 01-405 3499 

[I quoting ref D/25/CF. 


IV 1 r.Ti rsTI 


1 25 High Holborn London WC 1 1 / 6QA Selection Consultants 0V40S 3499 


GROUP ACCOUNTANT 

c£T5,000 + CAR WEST MIDLANDS 

Our diem iso well respected, profitable, independent specialised manufacturing group, it is 
e * P °SieJ^^ now wishes to recruit 

h able to develop the present accounting function — both management and financial, ine successful 
appointee will assume the role of Financial Director in due course. 

^Reporting direct to the Managing Director, the Group Accountant w.Hbe responsible for improving 
fire existing management Information techniques, for producing roeanin^u! monthly reporting 
package cSd for the development of computerised systems with ... 

P ESally importanf^theneed for commercial awareness and the 

sufficient drive and ability to join the management team, becoming totally involved wilh decision 

mDk, ?& tea career position for an Accountant who has demonstrated his ability in a line p»Hion ina 
manufacturing environment who ; now wishes to make a major contribution to the continued 

£15,000 be paid together with a car and normal fringe benefits. 


Applications ere Invited from motivated accountants ana curricula viroe swwa ■» 

R.P. Hartley. Alternatively, Application Forms will be sent on request. 


ACCOUNTANCY 


APPOINTMENTS 


APPEAR EVERY 


THURSDAY 


Bate £34.50 
per single column 
centimetre 


r Corporate Audit /®\ ggg, I 

Management ^ Etc*” I 


Cheshire c£20,000 package 

This position represents a rare opportunity to join one of the UK’s leading multi-national companies at 
management level It has arisen from the decision to create a Corporate Audit Group ro cover new company- 
wide information systems throughout Western Europe. 

Reporting to the Corporate Audit Manager; the appointee will establish comprehensive internal audit systems 
ana develop a high-calibre support team to work in parallel with an established Computer Audit Group. This is 
seen as the initial role in a long-term career appointment with senior financial line-management prospects 
throughout the Group’s international operations. 

Applicants should be graduate Chartered Accountants, aged 28-35, with a minimum of 2 years audit 
management experience, who can demonstrate the intellect, drive and ambition required to succeed ina highly 
competitive environment. 

Comprehensive relocation, facilities are available where appropriate. Interested applicants should contact Alan 
Dickinson, quoting ref. 6988, on 061 228 0396, at Michael Page Partnership, Faulkner House, Faulkner 
Street, Manchester Ml 4DY. 


I_ 


Michael Rage Partnership 

International Recruitment Consultants 
London New\bfk Bristol 
Birmingham Manchester Leeds Glasgow 


I 




O Hartley Management Selection 

?51-fcffiieHfoadEidg^ • ^f-021-454%88. 


Finance 

Director- 

Designate 

cJOSJOOO 

plus quality car 

Birmingham 


Our client is a young, rapidly expanding and profitable groups 
of companies with interests in designing, manufacturing, 
selling and installing a comprehensive range of home 

B lmpiwement products, currently throughout the United 
Kingdom, with plans to extend its operations into other 
countries. . , 

— ^ The group is led by a young, hard driving Chairman, who 

■MVa* intends to continue group expansion, and wishes to make a 
new appointment of Finance Diretfor-Destanata The 
— successful candidate win be responsible to the Chairman for 

reviewing the management and financial accounting 
systems currently applying throughout the group to provide 
a comprehensive,- meaningful accounting servtae as an aid 
to the continuing profitable running of the business, and as 
preparation lor a probable USM listing. 

Candidates; preferably graduates In their thirties, should be 
chartered accountants able to demonstrate a positive 
contribution at senior level to commercial management of a 
tT fa f business, working within the disciplines of tohouse 
J 1 computerised systems. 

The right nigbcaHbre candidate should be appointed to the 
Board within T2 months and the excellent remuneration 
package reflects the Importance the company places on this 
appointment. The salary will be. negotiable around that 
I I I ! shown above, and the package also includes a quality car, 

pensions and life assurance, private medical cover and 
necessary relocation expenses. 

Please apply in confidence, with details of your career. gMng 
4 contact Telephone ■ No. and Quoting ret: 5535 to; Brian 
Jones, Personnel Selection Division, 

Thornton Baker Associates Limited. Srazemwse House, Brezetmose Street, 




CREDIT MANAGER 

c£15£QG+car+subs. benefits 


Located in Kettering, our cSent Is jotatfy owned by Bass pic 
and Whitbread Company pic and is the third largest company In 
the British soft drinks industry having a tumwer in excess of 
£100 million. 

Reporting cfirectly to the Financial Dkectoc a Cretfi Manager 
is now required to take total responstoMy for a targe established 
function handling In excess of 25.000 accounts. 

This senior appointment win provide personal challenge and 
development for an individual aged between 25 and 40, who can 
demonstrate experience In etteaively managing and co n tro Bn g 
a significant crecfit function. Whilst a knowledge of a simflar 
customer profile Is desirable, appHcants should have a proven 
track-record In a competitive marketing orientated environment 
together with a vigour and determination to succeed and a 
personality beneficial to the Company's presfigtous image. 

ta toe first instance, wrto in the 

i M cta ai c onfidence ata ti ng how the 

J \ 1 bB above requirements are mat and 

f J f“T m sndcoin&adttaBedcwricitiuRvfta* 

4 _rfll In to Wchaa! D. BM, Resource 

nnrlffiKBff i enhiafion Unfed, 35 Btetotoy 

Qmj I ” 8 b ” ”N A Square, London, W1X5DA. 

RESOURCE EW.UA1XX* LTU I fcU Telephone; 01-409 3075. 


FINANCIAL DIRECTOR (Designate) 

Lloyd's Brokers: E.C3 

An independent and successful middle-sized Lloyds broking firm 
is looking for a qualified Accountant, aged early 30s. with insurance 
experience, computer knowledge and a broad commercial outlook. 
Negotiable salary. 

For further information please contact our Managing Director, 
Mr. D. R. Whately. His private telephone number is 01-423 9227, 
quoting reference 61Q. 

WHATELY PETRE LIMITED, Executive Selection y 
6, Martin Lane, London £C4R DDL 


Operational Audit 

Young Accountcints/MBA y s 

London based 
To £15,000 with early review 


Axe you looking for career opportunities outside the U.K.? That’s what our 
client can often 

They are aU.S. Multinational with a $9bn- T/O in engineering, power and 
high-tech, industries. Their operations span the world from Australasia through foe 
Middle East and Europe to the Americas. 

75% of your time will be spent at overseas companies with colleagues from 
other countries reviewing in part or in full foe way various subsidiaries are 
controlled Often you wfll meet ex-auditors who have been promoted to line 
fflanapwnmT positions. The work you do at ground level win be presented to those 
at top level so you need to be equally at ease on the shop floor and in tbe Corporate 
Boardrooms. 

To m alc * foe most of these opportunities you need to be: 

« Aged 24-29 years * Fluent in a second European language 

* A graduate % Employed in either audit or industry 

£ Qualified ACA/ACMA/ACCA for 2 years since qualifying as an 

£ and/or an MBA accountant or gaining your M.BA. 

In the first instance, candidates should forward comprehensive career, 
qualification and relevant personal details to: Ref: MA507, Robert Marshall 
Advertising Ltd., 44 Wellington Street, London WC2E 7DJ. 


Robert Marshall Advertising Ltd 
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technologies Operational Audit 

Brussels and Milan £18,000—£24,0G0 
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Where can 


Brussels and Milan £18,000— £24,000 

with special expatriate tax arrangements 

United Technologies Corporation’s policy of internal advancement has resulted in placing 17 of its 
worldwide audic staff in key positions this year 

Our client is now seeking effective leaders for its European audit staff Successful candidates must have a 
clear potential tor advancement in one of the world’s largest: manufacturing companies whose rapidly 
expanding, multi-market, European operations have sales ofUS $2 billion. 

Requirements include superior communication and analytical skills, motivation to excel, and a minimum 
of tour sears financial and/or industrial experience. A second European language would be a major asset. 
The majority of European staff are based in Brussels where extensive European travel, with return to base at 
weekends, is required. Our client is also seeking Italian speakers to be based in Milan, where the proportion 
of foreign travel will be significantly reduced. 

Interested applicants should contact Stephen Raby, ACA on London. 8310431 or send a compre- 
hensive curriculum vitae, quoting ref SR/ 604/FT, to Michael Page International, Sicilian House, Sicilian 
Avenue, London WC1A2QH. jbhm 







fon^md-thinking 

accountants give the lead to industry? 


Michael Page International 

Recruitment Consultants 
London NewVofc Bristol 
Birmingham Manchester Leeds Glasgow 


Age 27-33 


Package up to £28,000 


You've already proved yourself in industry or commerce. But if you 
really want to suetch yourself) carefully consider a move into 
management consultancy with Coopers & Lybrand Associates - a firm 
that became one of Britain's largest management and economic 


consultancies by providing a second-to-pone service to a surprisingly 
diverse range of clients. 


Join us in Financial Planning and Systems and your input will be 
expected to have a direct effect on our diems’ output That will mean 
using every last ounce of your analytical, yet creative and problem 
solving abilities - working in a variety of environments both in the 
UK and overseas. 

Profit planning and control, investigations, feasibility studies, 
information systems - no two assignments are ever the same. And 
because you’ll be working as part of a closely-knit team, your 
experience and expertise will develop quickly. 

Consultancy, however; is no soft option. Apart from being energetic; 
and more than a little tenacious, you must also be diplomatic, 
intellectually able, adaptable and able to communicate clearly with 
people at all levels. 

Should this sound appealing to you and you are a graduate in your 
late twenties or early thirties, you can be prepared for some first class 
on-going training, look forward to a competitive salary plus company 
benefits and the chance to realise your potential in an atmosphere 
where second best simply won't do. 

R£sum6s to Clive Williams, Director; including a daytime 
telephone number and quoting Ref. F20/84. 


International 
Financial Accountant 


25 to 28 PA consulting group c. £17,000 4- benefits 


PA the international management and technology 
consulting group, has permanent staff in over 20 countries 
worldwide and an annual fee income approaching /100m. It 


is now sec 
corporate 


corporate finance warn at tne Knightsbridge headquarters 
ana work doselv with the International Financial 
Controller to whom he or she will report 
Responsibilities will include the preparation of 
international operating statements, year-end 
financial packages and tne accounts of international 
divisions as well as the consolidation of group 


Coopers 

&Lybrancf 

associates 


BY 


statutory accounts. Farther systems development in.UK 
operations and the financial control of several foreign 
subsidiaries will form prime tasks. Some travel will be mrofwd. 
This challenging career development position requires a 
qualified chartered accountant with experience of international 
accounts and the application of computer systems. 

V Fluency in French or German would be an advantage 
but is not essential. The comprehensive benefits 
package is co mp etitive and attractive. 

Please write, in confidence, to 

Peter Greenaway, Ref: AA51/8877/F*£ 


Coopers & Lybrand Associates Limited 
nunagemern consultants 


PA Personnel Services 


Fteetwoy House 35 Rarinfldon Street 
London EC4A4AQ 


Hyde Park House, 60a Knightsbridge, London SW1X 7LE. 
Tel: 01-235 6060 Telex: 27874 


FINANCIAL DIRECTOR/ADVISER 


GROUP FINANCIAL DIRECTOR 


PRIVATE TRUST CORPORATION 


Chichester 


M 1 W is an industry leader in the 
*SSS Hffiwfrift distribution of fresh fruit, 
_g ggS7 irffllitA vegetables and flowers, 
ORGANKSARON with branches throughout 
the country. Turnover is in excess of £60M; there are about 400 
employees. The essential philosophy of the group is to foster 
local autonomy and small company spirit. The group financial 
director is shortly to retire, and the board wishes to appoint a 
successor. 


•The successful candidate will be a young commercially-aware 
accountant with experience in a customer-orientated 
environment and a sound background in systems He or she will 
have a temperament suited to working at the centre of a wide- 
spread organisation — a systematic approach coupled with a 
feeling for the grass roots. Communication skills of a high order 
essential. Age probably early-30s. 


• Salary unlikely to be a limiting 
factor. Car. Pension, life 
insurance, medical insurance and 
permanent sickness insurance. 
Assistance with relocation if 
necessary, it is anticipated that die 
directorship will be confirmed 
within 12 months, at which point 
the directors’ profit-sharing 
scheme will apply. 


A private financial and trust corporation is responsible for providing managerial, financial and 
legal services to a leading commercial organisation with international connections. 

The corporation employs about 50 people and is managed by a small team of senior professional 
advisers. One of the directors will shortly retire and his replacement is sought The job is to advise, 
the clients on a wide variety of financial, investment and taxation matters, and to supervise and 
maintain the accounts of numerous companies and trusts. 

Candidates, preferably in their thirties, will be honours graduate chartered accountants with 
senior professional experience in a merchant bank or other financial institution or professional 
office and have a wide knowledge of taxation and capital reconstruction projects. International 


experience an advantage. 

Remuneration ana other benefits will be appropriate. 

Please submit c.v. together with a handwritten letter indicating how the requirements are 
met to: 

Box A8735, Financial Times, 10 Cannon Street, London EC4P 4BY 


• For further details and an 
application form please 
telephone Lyn Staines, 
Recruitment Secretary; on 
Windsor 0)7535) 67175 (24 hrs) 
quoting Ref. DM/501. 


Investors in Industry Consultants Limited 

Recruitment Division 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


Financial 

Analyst 

Develop your career in a key role 
with our finance team. 


Foreign Exchange 


Up to £20,000 p.& 
Financial Controller 


c£13,500 


Accountant 

.heading International Merchant Bank 

£ 14,000 

+ full range of banking benefits 


OXFORDSHIRE 
High Technology- 


Imperial Inns and Taverns are a major division oflmperial Brewing 
and Leisure. Our flourishing business interests involve the management 
of four growing restaurant chains and over 1,400 pubs throughout the 
UK. 


An exceptional opportunity has arisen within what is probably the key accounting 
area of one of the most prestigious members of the Accepting Houses Committee. 
As effective number two to their Chief Banking Accountant, it is you who will be 
fully responsible for providing management with commercial banking and 
treasury profitability results. 

Right now you are probably fulfilling a similar role within another bank. But you 
are merely providing a part of the total package. What you are looking for is the 
chance to capitalise on your experience and move up into a more influential role. 
Obviously you must have that essential mix of experience which will include 
accounting for Forex and financial futures, calculation of sterling and currency 
turns, instrument trading and interest rates swaps results, it is essential that you 
also have an appreciation of the application of computers to these tasks. 

You don't have to be qualified, and probably have neither the lime nor the 
inclination to do so. Nevertheless, although still under 35 you are committed to a 
career in Merchant Bank accounting and, with your personality and good 
educational background, you know that this fact alone need not stop you getting 
to the top in your own field. 

To Rhd out more , please telephone or write to Jacqueline Boyd quoting 
ref JB 8178. 


A commercially minded ACA/FCA, aged 30-40, male or 
female, with a working knowledge of French. Must 
have at least five years’ proven industrial experience in 
a small/medium sized manufacturing environment 
including budgetary’ control, costing and planning. This 
experience will include competence in multi-company 
and continental accounting systems, particularly 
French accounting practices and exchange risk control 
An understanding of micro-computer based systems an 
added advantage. An outstanding "ground floor" career 
opportunity in a small, but rapidly expanding private 
company manufacturing and selling cryogenics and 
related products in Europe. Significant continental 
travel is envisaged. Fringe benefits include company 
car and relocation expenses. 


Suitably qualified candidates please phone 01-631 1444 
for an application form quoting GF412 (24 hour service) . 


EXECUTIVE RECRUITMENT 


The recent promotion of our Financial Analyst to a new area of the 
business has created this key vacancy at Head Office. 

It’s a role for a young ambitious accountant You will be involved 
with analysing monthly trading results, identifying underlying growth . 
trends, pricing and preparing profit projections. You will also assist with, 
our budgeting process. 

As a key member of our finance team, advising and supporting senior 
management, considerable experience in financial analysis and 
presentation is essential. You will be of degree calibre, with either 
1CMA or ACCA qualifications and, be keen to demonstrate your 
business acumen in our exciting development programme, which offers 
great scope for future career advancement 

For the innovative professional we need, the rewards area salary of 
around £13,500 per annum (dependent upon your experience) plus a 
comprehensive benefits package with relocation assistance as 
appropriate. 

Please write as soon as possible giving full details about 
yourselfand your career to date, including your present 
salary and a telephone number to: Mn M. de Coveri^ 
Resourcing Manager, Imperial Inns & Taverns Ltd, 
Thameside House, 42-50 High Street, Brentford, 
MiddlesexTW8 OBB. 




Liqyd Chapman 
Associates 

123, New Bond Street, LondonWlYOHR 01-4997761 


JOHN WG FORBES MANAGING DIRECTOR 
87 TOTTENHAM COURT ROAD. LONDON W1P 9HD 
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Accoun tancy Appoin tmen ts 




International 

P.L.C. 

GROUP FINANCIAL DIRECTOR 

Wiltshire c. £35,000 

+ substantial benefits 

A superb opportunity in a newly-created role to assume total financial control of 
this very successful Group. 


Kocfe International Wfth £25m turnover, 7 sub- 
sidiaries in high technology electronics, the Groupte 
performance is very impressive. Future expansion, 
both organic and through acquisition, is planned. 

Your Role WHl cover the entire financial function 
save company secretarial areas. As one of three 
Executive Directors your contribution will be 
. practical and commercial with particular emphasis 
' on: Tight financial control • Divisional performance 
• Liaison with investors and financial institutions 
■ • Management information and Data Processing 
Systems • Acquisitions. 


Our Ideal Candidate An FCA with previous group 
financial control, seeking a wider challenge than 
pure finance. An Irakis trial background and 
exposure to financial institutions are important but 
paramount are the persons) qualities and 
determination to make a significant contribution in a 
challenging environment. Age 35-50. 

Remuneration: This is unBcely to be a bar. and will 
indude all usual senior executive benefits com- 
mensurate with the importance of this Holdings' 
Board appointment. 


ACT NOW I For further information or an application form please contact the Group's Adviser. Richard 
GoOde. M.A. on 01-388 2051 (01-388 2055; 24 hour ansa phone |, Quote Reference.' 879 


M 


MERTON ASSOCIATES (CONSULTANTS) LIMITED, 
Merton House. 70 Grafton Way. London WlP 5LN 
Executive Search and Management Consultants 


CHIEF 

ACCOUNTANT 

c. £20,000 pa + Car + BUPA 
Birmingham 

Grand met Compass Services Lid. is one ol ihe 
fastest growing Management Services companies 
with over 1700 client locations, each of which is 

com rolled against agreed budgets. 

Wd require a Chief Accountant lo head up the 
company's financial division of 200 start Reporting 
directly to Ihe Financial Director (London based), 
the person appointed will, through subordinate 
managers, ensure efficient client invoicing and Ihe 
production ol management information tor me 
company and Grand Metropolitan pic. 

The person appointed will be professionally 
qualified, with at least ten years operating experience 
latterly in a high volume operation. Man management 
skills and analytical ability are crucial to success in 
this role, as is experience of on-line computer 
systems. Re-location expenses wifi be paid. 

Applications 9houW be made in writing, enclosinq 
fullCVto: 

Mrs. V. A. Connolly 
Director of Personnel & Training, 
Grandmet Compass Services, Banda House, 
Cambridge Grove, London W6 OLE 
Gromfinef Corering introduces Compass 
- a total service for all our diems. 



Grandmet Compass Services 

NEARER TOUR NEEDS... BV FAR 


GROUP CHIEF ACCOUNTANT 

MAJOR UK RETAIL PLC 

N. Home Counties c. £30,000 + Car 

+ Excellent Benefits 

Join the top management team • Report directly to the Managing Director • Directly control all 
financial accounting functions for a a£3,000m trading operation • Manage a period of rapid 
change to full computer applications • Contribute to Financial and Business Strategy. 


Our Cfient: One of the UK's largest Retailers 
operating over 400 stores nationally • Committed to 
strengthening their financial management, following 
re-organisation due to promotion. 

Your Role: Management of a busy department 
comprising 8 managers and 100+ staff • Imple- 
menting tiie Strategy and Plan for improvement 
of M.LS. • Advising on Branch Accounting 
Computer Applications/Administration • Timely 
preparation of Financial Statutory Accounts • Work- 
ing closely with the Group Financial Controller* 
in implementing a fully integrated computerised 
financial system. 


Our Ideal Candidate: A qualified accountant in 
early 30's or 40's with substantial Management, 
Communication and Technical Accounting skills 
• Ideally, a background in Retail/Distribution • Well 
versed in PLC financial practices • The capacity to 
contribute to Business Strategy • Experience of 
integrated Computerised Financial Systems + use of 
Micro Modelling • An ambitious individual seeking a 
Board appointment. 

Remuneration Package: An excellent basic salary 
(negotiable) + Executive Car + Pension/Life 
Assurance + Medicare + other benefits commen- 
surate with the seniority of this appointment. 


ACT NOW! For further information, telephone or write with your curriculum vitae, in strict confidence, to the 
Company's Adviser, Mr. Michael A. SBvetman (Director), cm 01-388 2051 or 01-388 2055 (24 hrs ansaphone) . 


ACCOUNTANCY 

APPOINTMENTS 

Rate £34.50 
per single column 
centimetre 



We are the UK based operating arms of the Swedish shipping, transport and energy group Saienu AB The 
interests bf Exxtor Group embrace the operation, management and marketing of unit load terminals (both 
ro-ro and lo-lol sales and port agencies, clearing and forwarding, domestic haulage, international TIR trailer 
operations, leasing, hire-purchase finance and finance broking, shipownlngand shipping consultancy. Those 
of Exxfor International cover shipowning with supply boat operations m the Arabian Gulf, South East Asia 
and West Africa, and aviation interests in both freight and passenger fields. 

Due to expansion and the corresponding desire to maintain a strict "hands on" financial control Of our 
activities we wish to recruit three financial officers, two to join the small group management team rn 
Grosvenor Place. London SW1 (the group management (unction will relocate to West O t London within 
twelve months) and one to head up the finance function of our latest and fast-growing subsidiary Portbndge 
Transport International limited whose principal UK office is touted m Ipswich, Suffolk. 

Group Management Accountant 

London €£13,000 

Ideally aged 25-35 and A C. A. qualified, you will report to the Croup Financial Controller of the 
Exxtor Group and be responsible for all management reporting and corporate accounting to 
strict timescales. This position will ideally suit those who prefer a demanding commercial 
environment where the financial function has a close and direct interface to the operating 
centres. 

Ref AA02 

Group Management Acccwntant—IntemaftionaS 

London G£l3,OOQ 

This is a new position which will require you to report to the Group Financial Controller of Exxtor 
international. A C. A. qualified, and ideally aged 25-35 you will undertake certain 
definitive tasks, however the operating structures and locations place the emphasis of this roie 
toward the pure corporate functions embracing taxation, financing, cash and currency 
management group consolidation work and company secretarial services. This position should 
therefore appeal to the financial professional who has developed a particular interest and can 
demonstrate skills in the company secretarial sphere. 

Ret AA03 

Financial Controller 

Ipswich €£14,000 + Car 

Portbridge Transport International Limited with a turnover of £4 million, has an exceptional 
career opportunity for a suitable candidate - functionally responsible to the Group Financial 
Controller in London, although line management reporting will be to the Managing Director. 
Aged in your late twenties or early thirties and A.C.C.A. qualified you will have responsibility lor 
the entire local financial functions of this company and its two European subsidiaries. This is a 
direct financial and management accountancy role in a demanding and highly competitive 
commercial environment. 

Ref.AA04 

Please apply in the first instance, quoting the relevant reference number, and indicating present 
salary ana car* 


> career details to date, to:~ 

Mr F.E.C. Brown, Exxtor Group Limited. 
10/11, Grosvenor Place, London SW1X 7HH 
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MERTON ASSOCIATES (CONSULTANTS) LIMITED, 

Merton House, 70 Grafton Way. London WlP 5LN 
Executive Search and Management Consultants 


Computer Auditor 

Herts/Essex Border-c £16,000+car+benefits 


Our Client, a major force in multiple retailing, 
seeks to recruit a Computet Auditor to complement 
their existing internal audit department. 

This important position calls for a qualified 
accountant with experience in computerised auditing 
technique, which should ideally indude working 
with real time systems on large scale IBM mainframes 
and familiarity with microcomputers. 

Your role will be to conduct major audits in the 
functional areas of computer processing and 


management and to assist and familiarise others 
within the audit group on computer audit concepts, 
including the use of specialised software. As a result 
this position offers an excellent opportunity for bn 
individual to develop the computer audit function 
within the organisation. 

In addition to a salary around the indicator 
shown, there will be a company cat; pension, BUPA 
and other extremely attractive benefits. Relocation 
assistance will also be provided where appropriate. 


Fin confidence 

detailing their career history, salary and reason for application, 
quoting reference MCS/6020 to Aiannah Hunt, Executive Selection Division, 
Southwark Towers, 32 London Bridge Street, London, SE1 9SY. 




nee 

iterhouse 

Associates 


I Financial Management I 

| North East £ Excellent | 

Our client is a major international PLC. 

A rare opportunity has arisen for an accountant of exceptional proven ability to join a 
small professional team in a key growth sector of the company’s business. 

, The chosen candidate must be a graduate accountant (ACA/ACMA), under 30, with 
around three years post qualification industrial experience, who can demonstrate highly 
developed inter-personal skills, coupled with the intellect, drive and ambition required to 
succeed in a highly competitive environment 



Interested applicants should contact Peter Hornby, quoting reft 4930, on 
0532 450212 at Michael Page Partnership, 1344 Park Place, Leeds LSI 2SJ. 


L_ 



Michael Page Partnership 

International Recruitment Consultants 
London NewYark Bristol 
Birmingham Manchester Leeds Glasgcnv 


I 




Group Accountant 


up to <£13,000 

Our client is a fast growing British 
g ro up of companies leading the market 
in microcomputers. 

UVfe are seeking a Financial 
Accountant who will report directly to 
the Manager -Treasury and Group 
Accounting. 

The duties include the 
preparation and consolidation of group 
accounts, the provision of a financial 
accounting service for other head office 
operating units both at management 
and statutory levels and Assistance 
with cash management, leasing 
activities and other specialised 


Cambridge 

expansion will guarantee excellent 
career prospects. 

The position would suit a recently 
qualified accountant who has already 
gained good experience of group 
accounting within a professional firm. 
Alternatively an accountant with some 
years broad finanwal accounting 
knowledge gained in a major group of 
companies could be a contender. 

The TTimimiim age is 24. 

The position carries with it an 
excellent benefits package including 
relocation assistance where appropriate. 

Please send your CV to John Fhith 
quoting reference GA/5AC or telephone 
for an application form. This position is 
open to both men and women. 


assignments. 

This is an opportunity to join an 
organisation whose continuing 

Cambridg e Recruitment Consultants 

la Rose Crescent, Cambridge CR2 3LL.Telephone: 0223 311316. 


SENIOR INSOLVENCY 
PERSONNEL 
LONDON & PROVINCES 

We are an international firm of Chartered Accountants, with one of the 
largest insolvency practices in the United Kingdom. 

Continued increase in demand for our services has given rise to a need for a 
number of top quality Senior Insolvency Personnel in major centres 
around the U.K. One particular vacancy in London is concerned with the 
provision of technical support to the U.K. practice. 

Applicants must have extensive experience in all aspects of insolvency, 
including both liquidation and receivership work. Promotion prospects 
are outstanding and the salary and benefit package will reflect the age, 
experience and potential of the successful applicants. Initially, candidates 
should write with full C.V’s to our London Office Staff Partner, Tim Curry. 




SjtfS Ernst & Whinney 

jBecket House, 1, Lambeth 


Lambeth Palace Road, London SE1 7EU. TfeL 01-928 2000. 


ACCOUNTANTS 

CDC is an organisation with a significant record of 
achievement in the field of development finance, and is 
concerned with the operation of a wide variety of com- 
mercial projects, primarily of an agro/industrial nature, 
in many developing countries throughout the world. 
Current investment commitments are in excess of £700 m, 
and the sphere of CDC’s activity is steadily increasing. 
Career openings now exist within CDC for acrountaots 
who are keen to diversify their professional experience and 
who are ambitious to progress their careers in varied and 
challenging environments. 

Candidates should preferably be graduates, as well as 
qualified accountants. Industrial or commercial experience 
at a responsible level is also required and fluency in 
either French or Spanish would be an advantage 
Preferred age range is 2o35. 

CDC offers a generous overseas remuneration and benefits 
package, 'including 50% expatriate premium low-cost 
housing, free medical cover, family packages and low 
mortgage facilities. 

Applicants should write giving brief details to the 
Chief Personnel Executive. Commonwealth Development 
Corporation, 53 Hill Street, London W1A JAR 
quoting Put Serial 2149 


FINANCIAL UBS! 

CONTROLLER PIllQ 

(Electrical Contracting) Guildford £15,000+bonus+car 

Dramatic growth over the last 4 years (from 5 to 13 branches and from £900,000 
to 17 million T/Ol has resulted in the need for this new appointment. 

An established and highly successful company, part of a major UK group, seeks 
a qualified accountant I AC A, ACM A, or ACCA) to be actively involved in management of 
the business (including further acquisitions) additionally to pure financial control. 

He/she most be of General Manager calibre— -hopefully to relieve him in due 

course. 

At least 2 years* experience In a construction-related or similar industry Is 
required for this exciting Key post. Age range 3045. 

Please write in complete confidence to Alexander Higson quoting H 1960. 



Higsoa PingLtdyExecntivcRccniitmcnt Consultants. 
UOjennyn Street,London SW1Y6HB. 
Telephone: 01-9304196 (24 hour answering service). 



( 
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Financial Times Thursday September 13 1984 


Accountancy Appointments 


Financial Planning Manager 

Age 28-32 West London c£19/20,000 + Car 


Ambitious Accountants 


Our client is the UK division of a ‘household name? consumer sendees company and part of a major US multi- 
national diversified consumerproducts group. 

The Company is golfing a dy namic and commercially min ded young accountant to assume control of its fin a n cial 
planning and analysis Junction, owing to promotion of the previous incumbent 

Reporting to the Financial Director and working through4staff,this individual will be responsible forthepreparation 
of annual and long-term budgets in conj unc tion with operating management, the production of forecasts of performance, 
the critical appraisal oFUK operating results, the provision of financial input to marketing decisions and assisting the 
Company in achieving cost control through highiigb ting adverse trends and recommending corrective action, as well as 
proposing and implementing profit improvement plans. 

The a p p ointm ent provides for high exposure to operating management and there is a requirement to main t ain a 
■very visible presence both at headquarters and in the field. Promotion to Controller or Financial Director within this 
Company, eitherin the UK or one of its European operations, is a strong possibility within 2 to 3 years; excellent career 
opportunities also exist within the wider group. 

Candidates will be qualified accountants and likely to be currently working in a planning or senior analytical 
capacity, probably with a fin eg company background, and will have had exposure to aggressive tight reporting deadlines. 

A strong perso nali ty is required, combined with good communication skills in order to promote his/her ideas. 

Interested individuals should telephone or write enclosing a CV and a note of their salary to: 

Har ry Clnyssapbes, Director; Financial Management Selection Limited, 21 Cork Street, London WlX 1HB. (Tel: 01-439 6911) 


Assistant Tax Manager 

Age 26-28 c£20/23,000 

For the regional office of a division of a major multinational 
company: Requirement is fora qualified accountant, either from the 
profession or industry, with some international tax exposure capable 
of dev eloping to a Tex Manager or Controller appointment in 
approximately IS months. Need not be a specialist but. must have 
affinity and mental approach required for international tax planning. 
Should possess strong personality and piactical/comracrdal mind. 
Will inv olve up to 25 per cent overseas travel and a good working 
knowledge of French would be an advantage. Based London. 


Financial Analyst 

Age 24-26 cX13,000+Car 

Fora major 'household name' consumer company. Newly 
created appointment reporting to the Financial Planning Manager: 
Involv ement in identification of new profitable areas of expansion, 
critical review and appraisal of operating results, production of 
budgets/forecasis of performance. Highly visible role providing 
significant exposure to operating management. Candidates should 
be graduate recently qualified or finalist accountants with chive 
and enthusiasm. Based W. London. 


F inancial Controller 
Age 28-30 c£18/2O,Q0O 

For a small high-tech company forming part of a major 
multinational group. Reporting to the Group Com roll ^represents 
an outstanding opportunity for a young individual to gain overall 
responsibility for the raaimcnanceand control of all financial 
functions of the business. High degree of exposure to operating 
management and exceptional promotional prospects for an 
ambitious, dynamic and flexible individual. Candidates must be* 
qualified accountants .Previous experience of high-tech, 
eiectimucs/engmcering environment an advantage. Based Surrey/ 
Hampshire border: 


v't'ft* 1 

litt- 


Young Accountants 

Age 24-27 c£14/16,000 

Fora major multinational group with operations throughout the 
world. A number of opportunities exist for individuals with fin ancial 
accounting, taxation accounting or management accounting 
backgrounds to join the regional supervisory office of one ortho 
key divisions of the group. Excellent experience and career . 
opportunities can be anticipated in this extremely successful and 
internationally recognised group. Candidates should be qualified or 
finalists with high ambition and a strong personality Based London. 


Interested individuals should telephone or write enclosing a CV' and a note of their salary to: 

Pug n?"""irw; Dlrectat Financial Management Selection Limited. 21 Cork Street. London WlX tHB. (TcL 01-439 6911) 


Financial Management Selection 


Financial Management Selection 


Marketing 

/Accountant 


To £17,000 


Hertfordshire 


As a major progressive company with substantial interests in the 
manufacture and marketing of ethical pharmaceuticals, we are seeking a 
high calibre accountant to be based in Welwyn Garden City. 

Reporting to the Business Planning Manager, you will be closely 
involved in our Marketing management team and drectfy responsible for 
the control and analysis of the Divisions’ financial systems and 
expenditure. Of particular importance, your brief wifl involve advising 
senior management on the financial impfcations of marketing strategy 
and decisions. 

Ideally, you will be ACA/ACMA qualified, with a minimum of 2 years 
post qualification experience in a fast-moving, marketing -ted commercial 
environment A graduate, you will be an exceflent communicator, with tie 
ability and confidence to operate at senior level, and furthermore, the 
commercial acumen to provide a contribution of real value to the 
Marketing function. Previous exposure to the pharmaceutical industry 
would be particularly advantageous. 

Please write with CV to John Smith, Personnel Officer at 
Smith Kline & French Laboratories LbL, Mundefis, Welwyn Garden 


City, Herts. Or alternatively telephone Arm Warty, 
Recruitment Administrator on Welwyn Garden C 
ext 4652 for an application form. 


Garden City (07073) 2S111 


SKSF 


Financial Controller 

Thames Valley 


up to £16,000 + benefits 


Our dient is a subsidiary of Micro Business Systems pic, a strongly marketing-driven group engaged 
in the distribution and maintenance of computer equipment With a turnover of approxunardy 
£4m, the subsidiary is expanding rapidly and we are now seeking a qualified accountant to take 
charge of the accounting/adminisoation functions. 

Reporting to the Managing Director; he/she will be primarily responsible for the preparation of 
regular management information, profit forecasting, budgeting and cash How appraisals. In addition, 
the successful candidate will play a major role in the overall computerisation of the systems. 
Candidates should have solid experience in smaller companies, preferably with a bias towards the 

distributive industries. 


Please apply to Anthony Jones, Career Plan Ltd, Chichester House, Chichester Rents, 
Chancery Lane, London, WC2A 1EC, tel: 01-242 5775. 


.Personnel Consultants . 


DISC INTERNATIONAL LIMITED 


FINANCE DIRECTOR 


DISC INTERNATIONAL has recently been formed as an independent company to 
develop and market advanced videotex systems internationally. The Company is con- 
tinually expanding its operations and now has interests in several parts of the world, 
including a subsidiary company in the U.S.A. 

We require a FINANCE DIRECTOR who will also act as Company Secretary and who 
in due course, wilt be elected to full membership of the board. 

The successful candidate will be required to advise on financial and corporate strategy, 
prepare forward financial plans, produce regular management accounting information and 
directly control all aspects of the accounting function. In addition there will be a 
responsibility for company secretarial commitments, including legal advice and certain 
aspects of company administration. 

Applicants must be fully qualified accountants with sound previous experience of senior 
finance and accounting management. Knowledqe of the computer industry would he 
useful. They should be aged 28-40 and be prepared to travel within the U.K. and overseas. 
Generous terms and conditions of service, including a company car, ars offered together 
with a salary probahly in excess of £20,000 p.a. 

If you think you can fulfil these demanding requirements in a dynamic and challenging 
environment, please write to J.R. Wrightson, Personnel Adviser, DISC International Limited 
40/41 St James Street, TAUNTON, Somerset. TA1 1JR. 


NEWLY QUALIFIED 
ACCOUNTANCY 


APPOINTMENTS 


The Financial Time* hoe arranged 
with me Institute of Chartered 
Accountants to publish a list ol 
those candidates wno were suc- 
cessful in the recent Part II 
examinations. 

We propose to publish the list in 
our issue cf Thursday. September 
27, which will also contain several 
pages of advertisements under the 
heading ol " Newly Qualified 
Accountancy Appointments.** The 


Financial Accounting 

Manager 


c. £16,000 + car plus associated benefits 


advertising rate will be £54.50 per 
single column centimetre. Special 


positions are available by arrange- 
ment at premium rates ol £40 50 


mint at premium rates ol £40 50 
par see. Newly Qualified Aceoun. 
tants. especially Chartered, are 
never easy to recruit— don't mias 
this opportunity! 

We will also be including in this 
feature a — 


GUIDE TO 


fiECRUITMENT 

CONSULTANTS 


and entries in /the guide will be 
charged at £50 which will include 
company name, address and tele- 
phone number. 


STCStiamarineSystems in Greenwichare the world leaders in 
the design, development and manufacture of submerged tdecom- 
mirt cations systems. 

Stringent financial controls obvfouslyplaya l«y role in our 
success - hence this challenging appointment: which will be of 
considerable interest toa degree quatffiedACA or ACMAwtx? has 
signjfrca m experience gained in a sirniiar capacity 

Reporting to the Comptroller and Eieacftng a 15-strong team, 
you’ll be responsible for the day-to-day financial running of the site, 
including peyabtes - annually around £90 million - ledgers, general 
expenses, fixed assets: cashier and payroll functions. 

Ensuring that our financial proceduresare in accordance with 
the rest of the ccmpary involves liaison with the SIC Finance 
Dep ar true r i l you’ll also develop and aetase on financial control 
techniques, review financial systems in use on trie site and advise on 


For further details pleese telephone: 
IRENE NOB. on 01-248 5205 
ROBERT WlfTTEH on 01-235 9783 


MIKE HILLS on 01-248 4864 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 



the rapid and efficien t in t r oduction of new ones. >bu will hare 
responabfityfor UK reportingof ourAustrafan manufecturing operation 
and worldwide contracts in hand wfll present new challenges for 
financial aapunting-Ani m po i t aiK aspect of the post Isresponsfttfy 
for recovery of Government grants against m oney expended ty 
technologicalresearch teams. This wifl irratecandui control of dHm 
reports and Raison with external auditors. ■ 

Fan^liaritywitot 4 >-to<J»ecorripW]erisedsystemsisesseralaL 
•arfo experience ofthe Introd u ction of new^steiTB would be LtseftA 
In return fbrycxH- efforts, ycxi can expect ewySent career 
progression pra^peas throughout the Group, plus ttie generous 
salary/Denefits package. 

If this isa proposition that appeals toyou please write with a fuB 
cv to Mike Seaman. STC Submarine Systems Limited. ChristchurchlMy 
Greenwich SEfOQAG. 

iitiiinniiiiiHiiiiiii 


STC SUBMARINE SYSTEMS LTD 


It:* sunn 


Financial 

Controller 


London W.l c. £20,000 + car 


A distinguished public group in advertising and 
related fields with T/O approaching £20m. and pre- 
tax profits over £2m. seeks a Controller: This is a 
conventional role but includes treasury matters and 
excludes EDP and some commercial analysis 
routines. There is scope for development in 
accounting and control systems and in group 
reporting. 

Candidates must be qualified accountants, 
aged say 32 - 50, with public company, commercial 
and statutory accounting experience including 
computer use in a disciplined environment They 
must also be communicative, with good staff 
management experience. The vacancy arises from 
promotion, but short term prospects in the job are 
now more likely to flow from corporate growth. 

For lull job description write in confidence to 
J. Courtis at JC&P, Selection Consultants, 
104 Marytebone Lane, London W1M 5FU, showing 
clearly how you meet our client’s requirements, 
quoting 7165/FE Both men and women may apply. 


JCSPP 


Courtis and I^rtners 


Financial Controller 


Package circa £30,000 West End 

Our client is a professional organisation with over 100,000 
members, with substantial overseas interests. 

The growth in members has created the need for a Financial 
Controller to take responsibility for: 


controlling an international investment portfolio and banking 

facilities 


financial and management information 

• budget preparation 

• cash management 


• a small accounts department and computer systems 

This is a new position reporting to the Secretary and offers good 
prospects and high visibility. 


The successful candidate will be at least 35 years old, 
professionally qualified with proven experience in financial 
management, and with the ability to provide clear advice to the 
treasurer and council. 


Please apply in writing giving concise career details to: 
Miss Penny Alison, Director of Personnel, 

186 City Road, London EC1V2NU. 




THE MID KENT WATER COMPANY 


Secretary and 
Chief Accountant 

(Designate) 


Group Accountant 


NyrBiJfkst 


£20/000+ car 


TEie Company wishes to appoint a Chattered Accountant, aged 
bet w een 35 and 50 to CU this post. Subject to satisfactory 
performance, the person appointed would be consid e red for 
promotion to the senior post on the retirement of the present holder. 

The Secretary and Chief Accountant is responsible to the General 
Manager and Board of Directors for all fmandal aspects, induding 
die normal duties of a Company Secretary and overseeing the 
operation of the Microdata Reality Computer. 

The Company is presently involved in a review of its organisation 
and the successful applicant wifi have the opportunity to make a 
positive contribution. 




O ur dient. an expanding and successful group of high technology 
engineering design and support companies wishes to recruit a Group 
Accountant. 

Reporting to the Managing Director the Group Accountant will be responsible 
for the financial management of the Group and provide a finance orientated 
advisory role to the directors and senior project m a na gers. The candidate 'stiff 
also be expected to plgy a positive role in contract negotiations some of which 
may involve overseas trips of a short duration. An initial task will be to establish 
a sound financial function and develop the appropriate control systems. 

The successful candidate, age 35 to 45, will be a qualified accountant with a 
proven track record of financial management. He/she will have the personality 
and confidence to deal with qualified and experienced engineers in a high 

pressure environment. 

An attractive salary package is offered together with reasonable relocation 
expenses if appropriate. 

Please write providing full details to: 

Alan Dickinson _ # LJ. 

Executive Selection Division _ rnce 

Price Waterhouse Associates T ; r otoi4lAHCP 

Silk house Court, Tithebaxn Street \/\/ v l vf 

Liverpool ▼ * Associates - 


Proven management skill and the ability to communicate with 
other disciplines and the general public are essential qualities. 

The remuneration offered will amount lo about £23,000 made 
up of a basic salary of £19,000 plus productivity bonus. Other 
benefits include assistance with relocation expenses, a car, BUPA, 
and a compulsory Pension Scheme which allows for transfer. 


Applications including curriculum vitae and a short statement as 
to why he/she is rurticularly suited to fill this post in confidence to 
Mr. R.J. Slater, Directorand General Manager, The Mid Kent 
Water Company, High Street, Snodland, Kent, M£6 5 AH. 
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SECTION III - INTERNATIONAL MARKETS 

FINANCIAL TIMES 

Thursday September 13 1984 


Deluge of new paper 
swamps Eurobond 
prices, Page 46 


WALLSTREET 

Uncertainty 
on rates 
holds sway 

THE UNCERTAIN outlook for interest 
rates continued to dominate activity in 
Wall Street financial markets yesterday, 
writes Michael Morgan in New York. 

Some bond dealers persist with the 
view that recent declines in rates are the 
result of an easing in Federal Reserve 
credit policies, but others think they are 
the result of technical factors and that 
rates will move up again later in the 
year. 

A federal funds rate yesterday be- 
tween lift per cent and lift per cent 
was initially attributed to book-squaring 
operations at the end of the two-week 
banking period. However, with funds at 
11‘ftc per cent, the Fed came back into 
the market adding liquidity with an un- 
usually large S2bn customer repurchase 
arrangement and later with the pur- 
chase of S275m of hills on customer ac- 
count 

The Fed had been absent from the 
market on Tuesday after seven succes- 
sive trading sessions in which it aggres- 
sively pumped in liquidity. 

Stock markets opened easier in the 
wake of the late sell-off of blue chips 
seen in. the previous session, but by late 


morning prices had managed a smal l 
advance. 

By the close, the Dow Jones industrial 
average was up 2.32 at 1,200.31 on vol- 
ume of 78m shares, compared with the 
previous session's 102m. There were 697 
issues advancing, 776 declining and 493 
unchanged. 

The credit markets opened little 
changed in very light dealer dominated 
trading. Prices of shorter-dated Treasu- 
ry coupon issues were steady to Viz low- 
er while at the longer end. the key 12ft 
per cent long bond, due in 2014, added 
'Yn to lOlHfa 

The yield on three-month Treasury 
bills dipped three basis points to 10.39 
per cent while the six-month bills, yield- 
ing 10.57 per cent, were three basis 
points higher. Money market rates were 
up to seven basis points up. 

In the stock market, IBM added Sft to 
5122ft, AT&T was unchanged at S18ft 
and General Electric gave up SVfc at $56%. 

In the vehicles sector, General Motors 
added Sft to 572ft after the United Auto 
Workers indicated that the company's 
job security proposal could form the ba- 
sis for a settlement of this issue. Ford 
put on Sft to S43ft as its contract with 
the union was temporarily extended. 

Texas Instruments fell a further £5 ft 
to 5120ft after the Pentagon said it was 
reviewing the inadequate testing of mi- 
croelectronic circuits by the company to 
decide whether criminal charges should 
be brought 

Teledyne added $4 ft to 5285ft, and 
Digital Equipment Sft to $96%. Bur- 
roughs traded unchanged at $53%. 

The oils sector was actively traded 
with Occidental Petroleum down Sft at 
511 after a block of 895,000 was crossed 


at that price. Exxon shed Sft to 544, Mo- 
bil traded unchanged at £2 Sft and Stan- 
dard Oil of Indiana put on Sft to $57ft. 

Waste Management added Sft to £40 
as the Justice Department cleared its 
purchase of another waste disposal com- 
pany, SCA Services, on condition that it 
divests about 40 per cent of SCA’s opera- 
tion to Genstar Corporation. Waste Man- 
agement imm ediately agreed to the con- 
dition and proceeded with the tender of- 
fer which was due to expire at midnight, 
last night 

SCA traded unchanged at $28% while 
Genstar, the diversified cement and 
building materials manufacturer, dipped 
Sft to 519. 

ARA Services, the food vending and 
hospital management group, was sus- 
pended at its own request from the 
opening, ahead of its announcement 
that senior managers had proposed a 
leverage buyout It later returned to 
trade up Sll at 564ft. 

. In the steels sector, Bethlehem Steel 
traded unchanged atSlT/i in the wake of 
its statement that it has begun discus- 
sions with potential purchasers of its in- 
dustrial fastener plant. 

LONDON 

Coal talks 
again make 
for caution 

A NOTE of caution was apparent in Lon- 
don yesterday as investors awaited de- 
velopments in the miners' peace talks, 
and the FT Industrial Ordinary index 
closed 0.4 down at 857.6 after posting a 
modest rise through most of the session. 

Gilts suffered from very light turn- 
over, but prices held dose to overnight 
levels. Index-linked issues proved the 
exception with rises of up to ft such as 
the Treasury 2ft per cent 2009. 

Leading equities were confined to a 
backwater, and a continuous stream of 
corporate results offered only a modi- 
cum of relief. Funds available for invest- 
ment were depleted by the placement of 
the remainder of NatWesfs recent 
rights issue. The bank added 7p to 480p. 

Reekitt & Colman's call on market 
funds also had an impact, and it dosed 
down at 525p. 

hell Transport rose 7p to 650p ahead 
of results today, while P&O continued 
weaker with a 6p fall to 291p. Lucas In- 
dustries extended its recent rise - on 
suggestions of a U.S. takeover - by a fur- 
ther 6p to 222p. Blockleys gained 25p to 
600p on results. 

. Chief price changes. Page 38; Details, 
Page 39; Share information service. 
Pages 40-41 

HONG KONG 

CONCERN over a possible rise in local 
interest rates injected a note of caution 
in Hong Kong as the Hang Seng index 
fell 13.66 to 932.40 in the half-day mid- 
week session. 

Banks were generally weaker, with 
Hang Seng off 25 cents to HKS33 and 
Overseas Trust 10 cents down at 
HKS2.95, although Bank of East Asia 
held steady at HK520. 

Elsewhere, China Light was 10 cents 
cheaper at HKS12.40, and Jardine 
Matheson lost the same amount to 
HKS8.35. Hutchison Whampoa surren- 
dered most of its recent advance with a 
30-cent fall to HK31I.2G. 

SINGAPORE 

DIRECTIONLESS trading was seen in 
Singapore, with the Straits Times index 
off 1.64 to 905.53 although some buying 
interest was evident in a number of blue 
chips. 

Pan Electric, the most active stock, 
finned 2 cents to SS3.18 while UOB 
moved against the trend in banks with a 
2-cent rise to SS4.58. Inchcape extended 
the previous session's advance with a 5- 
cent gain to S52.82. 

Declines included Malayan Banking, 
35 cents off at S58.70, Cold Storage, 8 
cents down at SS3.16, and Fraser & 
Neave, 5 cents cheaper at SS5.60. 

AUSTRALIA 

FIRMER bullion prices and a strong 
performance by Australian mining 
shares in London buoyed Sydney as the 
All Ordinaries index rose 3.7 to 718.1. 

John Fairfax fell 10 cents to AS6.90 af- 
ter its profit and scrip issue statement, 
although other media stocks advanced. 

Bell Resources advanced 25 cents to 
AS4.25 ahead of a sharp profits improve- 
ment and plans by its Weeks Petroleum 
subsidiary to sue BHP over royalty pay- 
ments. BHP firmed 10 cents to AS10.15. 

SOUTH AFRICA 

THE MODEST fall in the bullion price 
turned many Johannesburg gold shares 
slightly lower. 

Free State Geduld was 25 cents off at 
R50.75, while Buffels moved against the 
trend with a R1 advance to R74. 

De Beers was 12 cents weaker at 
R8.65, while industrial leader Barlow 
Rand put on 5 cents to R10.B0 in an 
otherwise quiet sector. 

CANADA 

BASE METAL minin g issues were the 
only bright spot in an otherwise weaker 
Toronto with golds reversing some of 
their previous strength. 

Industrials led a broad decline in 
Montreal followed by an easier trend in 
banks and utilities. 


TOKYO 

Broad rise 

sustains 

sentiment 

A HIGHER Tokyo outcome yesterday 
stemmed from buying interest which 
circulated widely, from blue chips to bio- 
technology stocks, Writes Shigvo Nishi- 
waJd ofJiji Press. 

The Nikkei-Dow market average 
jumped 40.44 to 10,533.54, and volume in- 
creased from 229.02m shares to 280.42m. 
Gains outran losses by a narrow margin 
of 358 to 342, though, with 171 issues un- 
changed. 

News that the Dow industrials had 
fallen below 1,200 in New York on Tues- 
day disappointed investors, who were 
expecting a rise there and a subsequent 
upturn by blue chips in Tokyo. Still, 
market sentiment held to the view that 
blue chips would improve in the immedi- 
ate future. Prices, notably of interna- 
tional populars, rose on a broad front 

Also helping the upswing were the 
yen's firmness against the dollar and 
buying by Daiwa Investment Trust and 
Management, which laid out Y3bn on 
some 20 blue-chip issues, including 
Toshiba, NEC, Asahi Glass, Sharp and 
Fuji Photo Film. 

Toshiba was the day's most active 
with 11.8m shares changing hands, ris- 
ing Y10 to Y434. NEC added Y20 to 
Y1.330, Hitachi Yll to Y846, Sony Y40 to 
Y3.550 and Kyocera Y60 to Y6.430. But 
Masushita Electric Industrial, which 
had gained Y50 the previous day, de- 
clined Y20 to Yl, 620- 

Japan Air Lines scored a daily limit 
gain of Y500 to Y4.100, bolstered by a 
Daiwa Securities forecast that recurring 
profit by the nation's flag-carrier in the 
business year ending in March 1985 will 
jump 5.7-fold to Y23bn. 

Taiyo Fishery was the third most ac- 
tive with 5.64m shares traded, but closed 
Y2 lower at Y228. Mochida Pharmaceuti- 
cal leaped Y360 to Y9.810, but Morinaga 
lost Y20 to Y540, and Kureha Chemical 
Y50 to Y1.150. Shin-Etsu Chemical ad- 
vanced Y70 to Y1.150. 


In the bond market, buying interest 
mounted in response to the weakness of 
U.5. interest rates and the firmer yen, 
but prices changed little because of 
growing caution about higher prices. 

Trading in 8 per cent government 
bonds with two years or less remaining 
to maturity- was relatively brisk, but 
long-term government bonds were inac- 
tive. 

The yield on the benchmark 7.5 per 
cent government bond, maturing in Jan- 
uary’ 1993, edged down from 7.160 per 
cent to 7.155 per cent 



EUROPE 


Individual 

incentives 

dominate 

LACK OF CLARITY on currency and in- 
terest rate trends again injected a note 
of caution to the European bourses yes- 
terday and, apart from a solid advance 
in West Germany and continued prog- 
ress among Spanish shares, it was left 
to individual issues fuelled by particular 
incentives to provide the day’s notewor- 
thy aspects. 

Measures embodied in the French 
budget had been so widely and specif- 
ically foreshadowed that Paris, although 
emerging firmer, showed no dramatic 
response. Institutions were in evidence 
as buyers, and advances extended to 
FFr 39 for Club M6d at FFr 995, a year’s 
high. 


Peugeot put on FFr 3.50 to FFr 224, 
and Michelin FFr 14 to FFr 853 despite 
an increased tax on petrol which is ex- 
pected to restrain car sales. 

The Frankfurt gains were established 
from the outset but began to be eroded 
by profit-taking near the close. The mid- 
session calculation of the Commerzbank 
index was 11.8 up at 1,016.2 for a two-day 
jump of 21.8. 

Foreign buying was active, with the 
demand attributed in part to good pros- 
pects for inflation. 

Porsche, expected to benefit from the 
dollar's strength in its U.S. export earn- 
ings, again led the field with a DM 19 
rise to DM 1.052, ahead DM 59 on the 
two days. VW, by contrast, slipped DM 
1.30 to DM 171.70. 

Part of the bourse strength was 
viewed as stemming from a lively do- 
mestic bond market, where prices 
gained some 40 basis points and the 
Bundesbank sold DM 33m in paper. 

Amsterdam, although in more muted 
fashion, followed a similar pattern of a 
firm start but selective selling later. 

London brokers, which have been 
among the market's staunchest support- 
ers this year, have begun to issue warn- 
ings that some of its star performers 
now look vulnerable to a setback, and 
yesterday indeed brought signs of this. 

Bonds put on an average 20 basis 
points. 

A mixed Zurich result once more had 
Nestle as a locus of attention. It lost 
SwFr 55 to SwFr 5,225, with the offload- 
ing of a single large block blamed for 
much of the setback, totalling SwFr 265 
since it announced the Carnation deal. 

A quietly paced Stockholm rally al- 
lowed Volvo among the best of the gains 
and the volume - it rose SKr 7 to SKr 
239, with its U.S. earnings potential also 
a consideration. 

Milan showed a L122 slide in La Cen- 
trale to LI, 908 on the absence of an ex- 
pected merger with Nuovo Banco Am- 
brosiano. Brussels gave Bekaert a BFr 
70 boost to BFr 4,660 after its near- 
doubled profits. 

The steady progress which has taken 
Madrid to a year's peak continued as the 
market drew benefit from a higher in- 
ternational profile and a lower domestic 
interest rate trend. 

Banco Popular added 5 points to reach 
352 per cent of its Pta 500 nominal value. 
The stock exchange index, rebased to 
100 at the start of the year, advanced 
0.56 to 145.74. 
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STOCK MARKET INDICES 


Aug 1Q84 Sep 


NEW YORK 

Sept 12 

Previous 

Year ago- 

DJ Industrials 

120021 

1,191729 

1229.07 

DJ Transport 

51321 

510.63 

566.15 

DJ Utilities 

12926 

12820 

13223 

S&P Composite 

164.68 

184.45 

165.48 

LONDON 

Sept 12 

Previous 

Year ago 

FTlndOrd 

857.6 

858.0 

6992 

FT-SE100 

1.103.5 

1.103.1 

968.7 

FT-A Alt-Share 

520.92 

520.15 

447.06 

FT-A500 

567.18 

566.44 

483.05 

FT Gold mines 

521.4 

515.7 

666.8 

FT-A Long gBt 

10.49 

1048 

10.47 

TOKYO 




1 • Nfckei-DCM 10533-5410.493.10 9,355.13 

Tokyo SE 

810.74 

807.79 

687.63 

AUSTRALIA 

Sept 12 



AUOrd. 

718.1 

714.4 

7367 

Metals & Mins. 

430.0 

4252 

6132 

AUSTRIA 



55.13 

Credit Aktien 

5324 

53.64 

BELiuiHa 




Belgian SE 

16125 

160.44 

133.14 


Sept 12 

Prev. 

Yrago 

Toronto 

Metals & Minis 

123921 

1.926.64 



Composite 

Montreal 

2240.16 

2245.1 

2275.4 

Portfolio 

115.11 

11520 

12623 

DENMARK 

Sept 12 

Previous 

Year ago 

Copenhagen SE 

17723 

177.14 

19623 

FRANCE 




CAGGen 

1732 

1722 

1352 

Ind. Tendance 

1132 

112.7 

86.14 

WEST GERMANY 




FAZ-Aktten 

349.3 

345.07 

3122S 

Commerzbarifc 

1.0162 

1204.4 

9282 

HOMO KONG 




Hang Sang 

932.4 

946.06 

91022 

ITALY 

Banca Comm. 

211.48 

21222 

19921 

NETHERLANDS 


1652 

1402 

ANP-C8S Gen 

1686 

ANP-CBStnd . 

131.7 

130.7 

112.5 

NORWAY 


26125 

21128 

OatoSE 

26123 

SINGAPORE 


807.17 

9747 

Straits Times 

90553 

SOUTH AFRICA 


933.1 

973.0 

Golds 

931.4 

industrials 

8962 

899.6 

946.1 

SPAIN 

“ Madrid SE 

145.74 

145.18 

11429 

SWEDEN 



120028 

J&P 

1,462.13 

1.446.17 

SWITZERLAND 



3382 

Swiss Berik Ind 

375.8 

3762 

WORLD 

SeptU 

Prev 

Year ago 

Capital Inti 

1802 

180.4 

180.1 

i - OOLD (per ounce) ! 


Sept 12 

Prev 

London 

S338.75 

534125 

Frankfurt 

S338-7S 

$339.70 

ZOrich 

$33820 

$34020 

Paris {fodrtfl) 

$33826 

$336.99 

I Luxembourg (fixing) 

5341.40 

$338.00 

I New Yoric (Sept) 

$338.70 

$33920 


’ leutsimua&oeee&jro 


CURRENCIES 


IkS. DOLLAR 


STERLING 


(London] 

Sept 12 

Previous 

Sept 12 

Previous 

S 

- 

- 

128 

1276 

DM 

2297 

3.0065 

3.8375 

3.835 

Yen 

244.9 

245.4 

31325 

312.75 

FFr 

9.195 

92225 

11.7616 

11.735 

SwFr 

2.489 

2496 

3.1875 

3.175 

Guilder 3-37825 

3.3815 

4.3225 

4.3175 

Lire 

1843.0 

18472 

2357.0 

2358.0 

BFr 

60.35 

60.375 

77.15 

7735 

CS 

121355 

131475 

1.6825 

1.6785 

INTEREST RATES 

_ 





(3-month offered rate) 

£ 

10’fti 

10'ft* 


SwFr 


5ft* 

4'ft. 


DM 


5ft 

5* 


FFr 


117.* 

lift 

FT London Interbank taring 


(offered rate) 

3-month U.S.S 

lift 

lift 


6-month U.S.S 

12ft* 

12ft* 

U.S. Fed Funds 


lift 

13ft* 

U.S. 3-month CO* 

11.40 

1125 

(LS. 3-month r-btBs 

10.38 

1025 


U.S BONDS 


Treasury 


Sept 12 Prev 

Price Yield Pries Yield 


100%? 1£23 
105%? 12.60 

100'ft* 1252 

101 'A? 1230 
Prev 

Price Yield 
88ft 13.20 
70ft 10.90 
71ft 1300 


12ft 1986 lOOfts 1225 

13ft 1991 105ft? 1260 

12ft 1994 KXTftj 1253 

12ft 2014 101 ’fts 1230 

Corporate Sept 12* 

AT&T Price Yield 

10ft June 1990 90ft 1280 

Sft July 1990 71ft 10.60 

8ft May 2000 72ft 1290 

Xerox 

10ft March 1993 88ft 1280 B6ft 13.35 

Diamond Shamrock 

10ft May 1993 87ft 1200 85ft 13.45 

Federated Dept Stores 

10ft May 2013 92ft 13.00 81ft 13,15 

Abbot Lab 

1 1SO Feb 2013 90ft 13.00 89ft 1320 

Alcoa 

12K Dec 2012 


90ft 13-50 90ft 13.60 


FINANCIAL FUTURES 


CHICAGO Laiest Mgft Low Prev 

UJL Treasury Bands (C8T] 

8ft 32nds of 100% 

Sept 67-14 67-21 67-02 67-14 

IKS. Treasury MBs (IMM) 

Sim points of 100ft 

Sept 89.76 89.77 89.71 89.77 

CefNReates of Deposit PM) 

Sim points of 100ft 

Sept 8B.55 88.59 88.54 88.60 

LONDON 

Three-month BuradoBer 

Sim points of 100% 

Sept 8826 88.32 B822 88.43 

20-yeer Motional CBtt 

£50,000 32nds of 100% 

Sept 106-10 106-10 105-00 106-18 


COMMODITIES 


(London) 

Saver (spot fixing) 
Copper (cash) 

Coffee (Sept) 

Oil (spot Arabian light) 


Sepl. 12 Prev 
561.50P 563-80P 

£1,024-50 £1.021.00 
£239250 £2.405.00 
$27.70 $27.65 


NOW 

AVAILABLE 

Full-Text Annual Reports 
tor 3,000 Key Non-U.S. 
Companies 

• Begins with fiscal year 1983 

• As low as $1.00 per company with charter subscription 
e Complete package or customized collection 

• In convenient microfiche 

• Covers 40 countries, 6 continents, 26 industry groups 

• Free user's guide 

• Money-back guarantee 
For more information, call: 

1 - 800 - 521-0600 TELEX 023-55-69 

or complete and mail this coupon. 



Sounds very Interesting. Please send me addillonof information. 
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BnQnw n1,*l 127 23% 

BanTu 00 4 6 133 4% 

Bandwj 1 K) 22 12 104 50% 

BkSos 23? 6 5 5 129 35% 

B*NY siatao 5 ns 29% 

SrtiYa s 1 4 6 8 129 uZlii 

fr*Am 193 0 9 10 2170 (7% 

BkAm p«S Me 12 15 44% 

BkArn pffffl 46 13 

BhARIy 220 8 1 8 45 27% 

BnkTr 245506 IS 4% 

BkTr pC50 T1. J in 

8nH 06e £ 21 11 9% 


201 IS 2830 18% 17% 17% -%[*{» ft* 


10 E 9% 

320 0 5 6 S3 33% 


n14*8 127 Z3% 22% 22% -% I **%, 20% Comsat 12044 11 25S1 Z7% 


no 91 CSO pfn152S IS OO 100% 100% iO0%J% £7 ZSL 

43% 27% Coenffn 20861 9 3*0 3*% 3* 34 . 7? 2 S23 

35% 25% CmoEn i B* 6 2 i( 23S Z9% 29 » 2 -Mi Sl 2L SSS 

40% 9% Com** 20 157 180 13% 13% 13% Si 

26% iff, CgmMB J6 20 10 113 17% 17% 17% x % 

JOL UK. rnmrta E IMn VU. <ML inj i. 3*% 


24% 

17 

EsaenC 

-90b 36 a a 

22% 

22% 

22% xj, 

34% 

22% 

EMrtw 

6* 22 17 H 

29% 

29% 

29% -% 

49% 

20 
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240 10.7 33 i OB, 24% 24% x% 56% ?S% CnP pttf706 22 *200 35 

1 30 12 37 34% 331 33% 29% 11% CnP prfl 1 24 16 l7% 
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120 3 3 13 3*9 38% 361, 361, -I, 19% 7% CnP prM2U & 17 11% 


Z 25% x % 
14% M% 


72 22 x % 


27% 27% -% 
28% 28% -% 
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1* 

Hydrai 
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15 
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FdSgni ffl) 5 1 18 
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S2 

9 
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£1 
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l-l- 
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1 
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23 
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St 
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4% 
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41 
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36 
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14 
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31 
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4 
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3% 
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40 

in 
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2% 
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3% 


71 
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in 
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Flneiai 0O4S8 

1394 

18 

l?V 
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28 
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19 
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11 
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ffl, 
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1.20 69 9 
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y% 
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30% 
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27 

*% 
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51% 

51 
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1% 
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ptt 10 1£ 

2200 

ffl 
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SCO 
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23b 

31% x% 
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so 

57 
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52% 

51 
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35 
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74% 
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B2% 
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32 

25 

Wtow 
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Luom 1 1650 W 347 23% 23 S -% 36% 26% 

Lubys si* 19 21 22 28% 28% 28% X % 28 Iff, 

LudcyS 1 18 05 9 338 17% 17% 17% + % 31 21 

Luken* .4030 8 11% 11% 11% -% 15% 10% 

M-M-M ?J% S 

MACQU 22 1 I Z 287 20% 19% 19% -% 62% 51% 

MCA M 21 IB 313 42% 42% 42% X % 19% IS 

MDC 28 30 7 38 9% 9% 9% -% Ztl 19% 

MB 44 12 15 S 37% 37% 37% -% 34 25% 

UGMGr 444.7 S3 155 ff, 9% 9% -% 27% 20% 

MGMGr pf <445 M » 9% 9% -% .42% 13% 

MGMUe 20*15 15 338 12% 12% 12% +% 24% 17% 

MGMu wf 16 3% 3% 3% -% 32% S% 

MGMHo .60125 14 65 21% 21% 21% -% 22% 19% 

Mocmi 1 2814 79 35% 35% 35% -% 13% 5% 

Macy 1 M 2.1 11 M44 *9% 4B% 49 3D% 19% 

MadRea 44 15% 15% «% 20% 8% 

MaglCI .80 25 8 Si 31% 31% 31% -% «% 6% 

MgiAa 101 S 27% 27% 27% Z% 

Manf+i 30b 15 6 19 17% K% 17% X % 27% 1B% 

Ma*Ui 32 IS I? 16 17 16% 16% -% 21% 13% 


22 9 18 21 
31611.3 IIS 


Ufrtfan 31611.3 1158 20% 27% S x% 23% 13% 
MW pts 47a M. 233 *7 48*7 +%38%25% 


24 24 . *8 27% 

8% 9 XV 15% 

14% 14k. aaj T(3i5 

1B% 1B% 77% 58% 

26% 26%. 51 35% 
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46% *9 X % 09 55 

33% 33% -% 27% 9 

17% 17% -% 36% 221} 

33% 34 -% 11% 7% 

17% 17% -% Iff, 15% 

19% 19% -% 8% 2% 

17 17 +1 24% 20% 

16% 16% 11% 9% 
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27% 77% -% 13% 4% 

« 42 x % 9% 2% 

23% 28% -1% 30% 13 

®J 2G‘} -% 14% 9% 

32% 32% 62% 451] 

6% 6% -% » 30% 

«% 11% X % 32% B*% 

:a st S'* 

401] 401]. 131 0, 
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16% 16>*. 89% 47% 

44% 44%. *3% 31% 

29% 2»% -% 50% 34 

11% 11% 37% 19% 

22% 22% x % 441, 3S% 

16% 17 x % Tff, 54 

7 7% x % Iff, 9% - 

19% IS:, -% 5% 4% 

26% 26% + % ai, <6% 

33% 33% 4} 27% 

10% 10%. 33% 12% 

Iff, 19% X % 51 24% 

50% 58 x % 52 331, 

12% 12% -% 27% 22% 

44% 45 ♦ % 45% 30% 

13 13 - % 59 40% 

17% 17% -% 31% 16% 

IS 12% x% *3 3-1 

S7, 20% + % TW% 78% 


5% 3 

4 % 1 % 

27 19% 

51% 40% 

*8 27% 
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am am t ?{ 56% 42 FtflT* pf587a 12. M3 «% 49% 49% -% 


41 4« 8 7% 7% xl, 171, 7 QnP prL2232l 
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(1840 058 1ST? Wi >5% 75% X % i>% 7% CnP (HK24322 


17 11% 

15 TO, 
W 17% 
13 11% 


Oita 222 24% a* 24% -% 34% 23% OmCp 20083 5 775 32 

32 12 12 16 26% 26% 26% -% 57% 30% OUCr 81 ffl 33 14 IIS X 

•260 84 6 8801 31% M% 31% + % *% <>»Gp 0# 2 7 f « 2ff 

n 72 17 13 357 46% <3% -0% -2% « 32 CmGp pttfi0 13 5 35 

s«3il2 25% 25% 25% -% 25% 2% Confl 1j 1637 4% 

0 3 B0% B0% 80% x% 51% 12 Cm* pCLBIj 91 S 

^ 2 7 0 7 102 28% 28% 28% -% 25% 18 ContTel 172 8.5 0 933 20% 

2 70 7 ! « ST* , n « L r-^v— &Z4 7 07l 27% 


B 21 8% PlCHy 
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■a s sl a 

S w 3 l *h FaiPa 
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m *% R.PL 
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pf237 10. ffl 23% 23% 23% X % 

2* 23 13 190 10% 10% 10% 

28B 7.T G 27 40% *0% *% * % 
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PC28B 11. 1*0 34% 23% 2» -% 

1.7805 W 323 273} 27 27%. 
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60 26 14 90 28% 27% S9% -% 
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IS 5 12 2 32% 32% 32% -% , 
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5, S! 26% 13 FbrSU 40 3JJ21 253 13% 13% 13% -% 
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%' ^ '’l £1% 15% Horn 5426 15 115 21 20% 20% -% 
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40 2 3 1596 17% Iff, 17% +%. 


46 ®% 
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W% 27% 
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17% 14 

18% M% 
41 31% 

27% 13% 

58% 35% 
37 27% 

15% 10% 

35 20% 

23% 14 
w* 5% 
33 14% 

39% 22 

*0 25% 

18% 7% 
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72% 55 

21% 9% 

51% 33% 
19% 10% 
21% 14% 
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35V S3r, 


pf45Ge 11. 100 42 

p> 4 14. 25 28% 

* .64 22 15 47 20% 

*2 OS* G* IO (93 32% 

73 6% 


201.8 
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022 5 15 
37693 5 
.14 1 i 21 
II 

260 5 9 
pf235 79 
5*4 6 17 
50 22 
lb 59 10 
2H 29 

7 
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pMZfi 13 

210B 13. 
306 5 2 8 
60 49 
260 58 7 

72 41 9 
440 3 6 12 
106 4) 14 


391 11% 

\ ;a 

24 40% 

as ta% 

43 16% 

356 44% 
4 29% 

10 11 % 
225 22% 
13 17 
202 7% 
133 19% 
6 26% 
37 33% 

6 10 % 
43 10% 

32 59% 

925 12% 

15! 45% 

94 1j% 

« 17% 
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5*9 20k 


tqMaml 7 HJ7 7% 7% 7%. 46% 31% 

«|MM pf 17 2*. 29% 23% -% 85% 111, 

MAPCO 1 37 fl T0I2 27 30 27 X7 

Mams 1 3% 3% 3%. 

Marcda ' 129 2% 2% 2%. 38k 18 

MarMU 160065 IS 2*% 24 24% x % 12 

Mart* pfiZle 12 240 44% 44% 44% X % 38 2*% 

Mmop 40 1 1 30 >C4 37% 37 37 -% 2*% IS 

MwfcC 32 2.9 22 95 11% 11% 11% -% 20% 13% 

Mai, 0130 7 0 5 17% 17% 17% A |)L 

Marta 44 0 18 329 74% 74 74% x % t&L iz% 

MnMI 220 45 34 152 49% 48% 49% xi% x SQL 

ManM *134 34 S BIS 40 39% 39%. 27 20% 

MOM (N4B8 7 4 41 E6% « 66 -% 12% 5% 
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Mano 50 21 12 2612 26% 26% 28% -% 345 in 

MtSBMr .10 1.4 M 17D 11% 11% 11% X% 63% 51% 
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Math* 066 12% 12% 12%. 96% 2*% 
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MaW pf M2 Sff, 26% 20% +% B% 4 
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wt 
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(**56 17 
pa 50 16. 
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a 

Tsua 

s 
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soa.ag 
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1.40 29 B 
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164 W% 
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41 ' 13% 
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rev so 

sss 
% s 
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27% 27% 
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38% 351, 
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37 38% 
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25% 28% 
<06% 37 
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»% 31% 
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18 
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23% 

12 

PNGMl 
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15 

PSA 
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re% 

13% 
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dpn-so 1*. ire 

iffy 

11% 

ftcAB 

13011 25 

»V 

!?% 

PaeGE 

172 11 5 192T 

u 

Si 

PaoLig 
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sffj 

PcUan 
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&v 

PauNa* 
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TV 

14 
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wa « e 
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PacSa 

40 3 1 9 4S- 

«% 
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<15.40 8.6 7 1337 

63 
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Sl 

21 
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£32988 £K 
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89% 47% 

*3% 31% 


UayOS 1 76 29 9 637 61% 60% 80£ x% 22% 14% Pandck 

Mayig 260609 173 43% 43 43% -% 40 31 PwtEC 

MeOr pJ220 7i 17 29% 2BL 25%. 8% 3 ME 

MeOr p!260 12. 582 21% 21% 21%. « . 12 Pipe* 

McOerl 18005 11 321 27% 27% 27% -% 2T% 10% PlUyn 

IfcOo 202513 4 0% 0% 6% -% 36 13% 

MdWd 110 15 IS m IV* 75 75% +% 12% 8% PMW 

MBDnO 1622*9 533 Sffg 66 Off, x% 7 85% Pa|W 

McGEd 2S7T3 121 34% 34 M + % 21% T2% PdkPn 

McOrri 124 27 17 304 47 46% 4^ .-% 27% 20% Pwsw 

Me In a 14 25% 24% 25% X% 7% 1% PrtHrt 

McKess 2406.4(0 60 27% 37% 37% 22% M PayffW 

McK pf 150 3.0 1 59>, 59% Sff, X % 20% 12% PayNP 

McLawi M 40 14 13k 14 + % 27% TO, PayOm 

MeLsan « 46 S% 5 5% 14% 6% PWOdy 

MeNei .90 30 13 30 24% 34% 34% +% 2V 1KB P*na> 

Maod 1 27 12 2054 38% 30% 37% -1% 50% 36% PmCw 

Mam *20 1 0 26 54 20% Z0% 20% x % 122 94 PanC 

Madtm 76297 377 26% 2R 2$l -% 84% 47 PanMr 

Melon 200 6 8 G 63 39% 38% 38% 24% Iff, Prft 

Melon p£80 11. B 24% 24% S4% + % 36% £% PaPL 


Padf pa 75 M. 8 27% 27% 

Padf |*407 Q 11 - 30% 90% 

PaHMb 601.934 £98 32% 31% 

Mifr 120339 60 36 36% 

PanABfc 582010 5 -23% 23% 
PnAm 1520 4% 4% 

PkA m 134 -2% 2% 
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McLean M 46 

McLean M 46 
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132 80 6 J5£ 3! 22 28% 22% 
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MWT« 132 60 6 £Z 2B% 3? 22 
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M«Ck 3 36 13 1 70S KO, 82% 83% 


PkA an li* -2% 2% 
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mm a t« s% * 

PUrtfl 76 4615 B, Ti% 15% 

pm*i a » . «% 

M£ a w 85 19% 19% 
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PaifcM 10*3.312- i» SB 31% 

PdkPn 52 3.4 24 . 70 iS% U% 
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PHNP 50 38 M 48 16% B% 

fHyCan re io o 6*? : . W% 

Paaoay 50 24 80 4% G% 
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5 
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Adobe 
Aeg* 
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A rf*p 
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Amadco 
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AmCap 
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IK 3 
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AUSTRIA 


[GERMANY 


I NORWAY 


Price ■+ or 

Sent, — 


Price ■ + or 
Dm. — 


Price + or 
Kroner — 


, AUSTRALIA ( continued ) \ JAPAN ( continued ) 

I Prise 

I Seat 12 Pr/ce + or J Sect. 12 Yen 
AusL S — I 


Creditanstalt .. 
Cccaser.. . . . 
Interunfall. 
Laendertaank 
Perl m noser .. 
Steyr Daimler.. 
Veitscher Mag. 


209 -2 

32*» ... . 

400 

209 -1 

347 

149 -3 

222 * I 


BELGIUM/LUXEMBOURG 


Sept. 12 Price + or 
Frs. — 


AEG Teief- 
AMianz Vera . 
BASF 
Bayer .. . 
Sayer.Hyoa- 
Bayer- Vereln 
BHF Bank . 

BMW 

Brown Boven . 
Commerzbank 
Confl. Gummi 

Daimler Benz . 

Dego-jaa 


Bergen a Bank 147.0 - 0.5 
Borreaaard.. 235 
Christiania Bank 146.5 - 0.5 
DenNorske Cred . 147.5 - 0.5 
Elkem.. 1^5 -2 

Norsk Data 322.5 *1.5 
Norsk Hydro. . 035 - 5 

Storebrand „ .. 19 s — z 


147^5 * 0.5 


Gen Prop Trust .. 2.1 5 
Hard i c James 3.3 
Hartogcn Energy 3.19 
Herald W'yTimcs 3.65 
ICIAusL. 2.05 


322.3 *1.5 Jjimberiana F.P.. 0.21 


ARBED 

Banq Int A Lux . 
Bekaert B.. 
Current C£R.. . . 
Cackerill . . 

Delhaize . 

EBES . . 

Elect robel. 
F.ibrique Nat 
GB inno BM„ .. 
GBL'BruX . . 
GevaerL. . . 
Hoboken .. . . 

intercom 
Kredietbank 
Pan Hldgs. .. . 

Petrofma _ 

Royale Beige - 
oc. Gen. Banq .. 
oc. Gen. Beige.. 

So Fine 

Soivay 

Tractionel. .. - 

UGB 

Vieille Mont. . . 


O' ache Babcock 
Deutsche BinK 1 
Dresdner Bank . 
CHH . 

Hochtief. . . - 
Hoechst.. 

Hoesch Wcrke. .. 
Holzmann Pi 
Horten.. . 

Kali und Salt . . 
Karstadt. 
Kaufhof.. - . . 
KHO_ 

Kloeckner. 
KruOO.. . 

Unde . . 
Lufthansa . 

MAN .. 

Mannnmann .. .. 
Mercedes Hid.. 
Meialigeseil . .. 
Muench Rueck .. 


Price + or 
Pta- - 


Bco Bilbao. 

Boo Centro).. 
Bco Exterior. . 
Bco Hispano. 
Bco Santander 
Bco Vizcaya. 
Dragados.. 
Hldrola 
Iberduero.. 
Petroleos .. 
Telefonica 


350 -5 

356 

204 • - 1 
249 - 1 

334 

416 ' -b 
181 

72.2 -0.5 
78 2 -6 
167 -1.6 

90.5 -U.6 


SWEDEN 
Sept. 12 


' Price +or 
Kronor — 


DENMARK 


Aarhus Olie.. ■ ■ 
Andolsbanken. .. 
Baltic Skand . 
CopHandelsbank 
D. Sukkerlab - ■ 

Danske Bank 

East Asiatic. 

Forenede Brygg. 
Forenede Damp. 

GNTHldg 

I.5.S.B - 

Jyske Bank 

Novo Ind 

Pri vat ban ken ..... 
ProvmsbanKen .. 
Smidtti.Fi. 
Saphus Be rend - 
Superfos 


Preussag .. 

Rhein West Elect 

Rosenthal 

Sobering 

Siemens. 

Thy uen 

Varta 

Veba 

V.E.W 

Verein West. 
Volkswagen. . .. 


AGA.. . .. 

Alfa Laval 

AS EA. Free... .. 

Astra i Free* 

Atlas Copco 

Bolide n iFree>_— 
Gardo 'Free. .. 

Cellulosa 

Electrolux B . . .. 

Ericsson 

Eaaelte 

Mo Och Domsjo . 
Pharmacia 
Saab Scania Free' 
Sand ink.. 
Skandia.. 

Skan Enski'da 

SKF.. 

St Kopparbergs. 
Sven Handleahn. 
Swedish Match.. 
Volvo B iFreei. .. 


Kia Ora Gold 0.13 
Lend Lease .. £ 60 

MIM.. 2.85 

Mayr.e NicKleu . 2.0S 
Meekatharra 0.70 

Mycr Emporium. 1.9 

Nat. Com, Bk 3.32 
News 10.0 

Nicholas Kiwi.. 4.1 
North Bkn Hill. . 2.1B 

Oakbridge. 0.62 

Otter Ex pi. ■ • 0.45 
Pancont'f.. 1.C2 

Pioneer Cone.. 1.56 
Queensland Coal 1.14 
Reckittft Coin. 2.B2 
Repco.. ■ 1.18 

Santos. ■ 6.82 

Smitn 'Howard .. 3.65 
Southland Mm 'g. 0.28 
Spargos Expl . 0.43 
Tho9. Nat wide. . 1.56 
Tooth .. ■ £.50 

Vamgas.. 3.90 

western Mining. 3.03 
Wcstpac Bank, 3.66 
Wood side Petrol. 1.25 
Woo I worths.. . 2.41 

Wormakd Inti 3.90 


Stsl. 12 

Y?n 

— 

MHI 

2.TD 

_ -i 

Mitsui Co .. - 

228 

- 7 

Mitsui Estate.. 

65 3 

- ’ 

Mitsukoshi 

077 

- 17 

NGK Insulators.. 

650 

-20 

Nihon Ctment. 

215 

- 1 

I Nippon Denso. . 

1.520 

. 20 

N-Ppon EiccL.. 

1,530 

- 20 

In.p on Express. 

31 1 

- 1 

.V'DDon Gakki.. 


-S3 

Nioaon K&Kan. 

lA; 

- 1 

Nippon Oil . 


_ 2 

Nippon Seiko.. 

579 

— 5 

Nippon Sh'moan 

5i5 

• 4 

.Nippon Steel 

IVi 

- 1 

Nippon Suisan. 

325 

-1 


-O.CJ NTV . . 

Nippon Yusen. 
Nissan Motor.. 

- O.C2 Niisntn F'Our... 
-OBI Nissnm Steel.. 

- O.DI Nomura . . 

- 0.0.5 Olympus . 


I Orient Leasing 3.540 


-Q.l Pioneer.. 
- O.G2 Renown.. 
RiCon _ . 
Sinxyo 


Sapporo. 

39a 

-9 

-0.05 Sekisu* Pret&b 

693 

-e 

- C 03 Seven. Eleven 
-0 02 Sharp.. 

B.750 
2.1 10 

- 10 

-0 01 Shimadzu . 

603 

- 13 

-0.00 Snionogi- 

675 

- 7 

-O.OI Shiseido. . 

1.160 

- 20 


3,550 

-•*0 


HONG KONG 


Stanley 

S'tmo Bank.. . 
S'tonio Elect 

_ . , S'tomo Marine 

PPOe + *> r S'tomo Metal . 


FRANCE 


Banca Com'le .... 

Bastoqi-IRBS 

Centrals. 

Credito Vareslno 

Fiat 

Fm aide r_ 

Generali Assicuri 

Invest. 

* 

Montedison.. .. 
Olivetti - 
Pirelli Co 
Pirelli Spa . 

Snia BPD 

Toro Assjc 

do. Prel .. .. 


SWITZERLAND 


Price +or 
Frs. . — 


HK Land . . 2.0 

HK Shanghai BK. 6.2. 
ilK Telephone. 44 
Hutchison Wpa. 11.2 
Jardine Math.. .. 8.3! 

New World Dev. 3.2 
Orient O'seas.. - 2.5' 

Oaeas Trust Bk.. 2.9' 

SHK Props 6.2! 

Swire Pac A — _ 16.0 
Wheel’k Mard A. 3.6! 
Wheel' k M' time.. 1.9 
World fnt Hfdgs. 2.2 


H.N.B — Taihei Dengyo. .. 472 

_ . _ . _ Taisei Corp 202 

Bank East Asia ■ 20 Tauho Pharm.. . 953 

Cheung Kong.. 7.7 -0.1 Takeaa . . 765 

Chinn Light .. 12.4 —0.1 t q k s 450 

Hang Lung Devel 2.37 Tem'ii 408 

Hang Seng Bank. 33.00 -0.25 Teikoku Oil 879 

HK Electric.. 5.80 -Q.M Tokyo Mar ne„ .. E90 

HK Kowloon Wh. 3.65 -0.D7 ” ar . 76 q 

HI “SvL Tohvo Elect Pwr. 1.180 

6.2S -0.0 S Tokio Gas , . . IiM3 

1 1 ■> -0 3 Tokyo Sanyo. - 605 

aSs di Tokyo Style- •• 725 

| « - 0 - 1 Tokyo Coro.. - , 275 

e-ri Tnniun Pr.nt I 830 


2^95 —6.1 [isrt y . 


iToppan Print J 


3.65 — 0.12 1 

1.9 ' 

2.2 .... I 


Toshiba Elect- . 

TOTO 

Toyo Seikan 


Toyota Motor .. .. 1.380 


Emp rant 1975 l,7U 
Emprunt 7h 1973 9.048 

CNE 3t 3.741 

AirLiquide 536 

BIC - 461 

Bouyguec 634 

BSN Gervais. .. - 2.560 

GIT Alcatel 1.185 

Carrefour 1,600 

Club Mediter'n .. 995 

CFAO ... . 670 

Cie Banca i re .. . S65 

Cofimeg 2IB 

Darty ... .. 1,060 

Dumcz S.A. 700 

Eaux iCIe Gem... 529 

Elf-Aauitane 233.9 

Gen.OcCidentoie 697 

lmata> 86.5 

Lafarge Coppea. 340.9 

L'Oraal — 2,537 

Legrand 1,920 

Maisons Phanlx. 192 

MatraS.A- -1,610 * 

Mich elm B 853 

Midi <Cie> 1,699 

Moet Hennesay .. 1.730 

Moulinex 99.8 

Nord Est 51.2 

Pernod Ricard ... 800 

Perrier 507 

Petroies Fra....— 224.8 
Peugeot S. A.— 224 
Poelain ... 54.0 


NETHERLANDS 


Prm temps Au 157 


Rdiotech 372 

Route 1,152 

ouGO-Uclaf. 1,420 

Sefimaei 250 


5km Res .gnof....u.4i5 
Telemoss 1 1 ect_... 1,855 
Thomech CSF. .. 447 
Valeosom' 239.5 


ACF Holding 

AEGON 

Ahold 

AKZO ...• . . . 

ABN 

AMEV 

AMRO 

Bredero Cert... . 
Bos Kalis Westm. 
Buehrmann Tet . 
Cal land Hldgre. . 
Credit Lyon'isBk 
Elsevier-Nnu .... 
Gist Srocfc-as. .. 

Heineken 

Hoogovens- 

Hunter Douglas- 

Int Mueller 

KLM _.... 

Naatden 

Nat Ned Cert 
Ned. Credit Bank 
Ned M d Bank. .. 
Nedlfoyd 
Oce Gnnten . . 
Ommeren iVam. 

Pakhoea 

Philips. - 

Run Schelde ...... 

Robeco 

Rtxfaineo - 

Rolineo ~. 

Rorento - 

Royal Dutch. 

an I fever 

VMF Stork. 

VNU 

West Utr Bank. .. 


Alusu.ue 

Bank Leu.. 

Brown Boverl- .. 
Giba Geigy . . 

do. >Part Certs-. 
Credit Suisse .. 
Elektrowatt. ..... 
Fischer Geo.i .... 

Genevoise 

Hoff Roche PtCts ! 
Hoff Roche I 10. 
Jacobs Sg chard. 

Jelmoli 

Landis & Gyr 

Nestle. 

oer-Buehrle 

Pirelli 

Sanaoz'Br 

Saadoz -PtCt3\ .. 
Schindler <PtCtsi 

Swissair 

Swiss Bank 

Swiss Reinsce.. .. 
Swiss Volksbk. ..' 

Union Bank 

Winterthur ' 

Zurich Ins- 1 


JAPAN 


Price + or 
Yen — 


Victor. .. 

Wacoal 

Yamaha. 
Yamanouchi 
Yamazaki .. . 
Yasuda Fire.. 


[Yokogawa Bdgc. 449 


AUSTRALIA 


Sept. 12 Price + or 
Aust S. — 


ANZ Group 

Acrow Aust 

Alliance Oil Dev.. 

Ampol Pel 

Aust Cons Ind. — 
Aust. Guarantee. 
Aust. Nat. fnds ... 

Aust- Paper 

Bell Group 

Bond Corp Hkfgs 

Borai 

Bougainville 

Brambles Ind*-..; 

Bridge Oil.-. ' 

B.H. Prop— 


NOTES — Prices on this page are as quoted on (tie 
Individual exchanges and are last traded prices. Dealings 
suspended, xd Ex dividend, xc Ex scrip Issue, xr Ex righla. 
u Ex an. 


CRA. 

CSR - 

Carlton Uto 

Castlemaine Tys. 

Coles >CJ.< 

Comal co "A" 

Consolidated Pet 
Co stain Aust .. .. 

Dunlop Aust 

EJE. Inds 

Elders IXL. 

Energy Rea 


Aimomoto 

Alps Electric 

Amada — . 

Asahi Chem 

Asahi Glass 

Bridgestone 

Canon 

Casio Comp.. 

Chugai Pharm.. - 

Citizen 

Daiei — 

Dal Nippon Ptg .. 

Daiwa House 

Ebara - .. 

Eisai ! 

Fanuc.. ! 

Full Bank.. . . 
Fuji Film . . .. 
Fujisawa . 

Fujitsu 

Green Cross 

Hosegawa • ... 
Heiwa Real Eat .. 

Hitachi 

Hitachi Credit. .. I 

Honda 1 

House Food 

Hoya 1 

ttoh -C* -.... 

I to. Yokado : 

Iwatsu I 

JAGCS 

JAL ‘ 

Jusco - 

Ka/ima 

Kao Soap - 

Kashi yarns 

Kirin 

Kokuyo 1 

Komatsu • 

Konismroku . — 

Kubota 

Kumagai 

Kvoto Ceramic... £ 
Maeda Const .... 
Muakino M illing 1 

Myakita I 

Marubeni 

Marudai - 

Marui - - 1 

MEI 1 

M'ta Elec Works. 

M'bishi Bank 

Mblahi 

M'bishi Elec 

M'bishi Estate. .. 


SINGAPORE 


Price + or 
* — 


Boustaad HWgs.. 

Cold Storage 

DBS 

Fraser & Neave- 

Centmg - 

Haw Par. Bros. .. 
Inchcape Bhd. . 
Keppel Shipyard 
Malay Banking... 
Malay Brews— .. 
Multi Purpose. .. 
OCBC 

OUB 

Si me Darby- 
Straits St'mshlp. 

Straits Trdg 

UOB 


SOUTH AFRICA 


Sept 13 ’Price -for 
Rand — 


Abercom 

AEflrCI - 

Anglo Am Coal .. 
Anglo Am Corp .. 
Angfo Am Gold .. 
Barclays Bank.... 

Barlow Rand 

Bulfels 

CNA Gallo ...... 

Currie Finance ... 

De Beers 

Driefontein - 

FS Geduld 

Gold Fields SA 
Highveld SteeL - 

Neobanx.- 

OK Bazaars - 

Protea HIdns 

Rembrandt 

Rennies ■ 

Rust Plat • 

Sage Hldga 

SA Brews 

Smith -CG . 
Songaat Hulett .. 
Umsec. 


CANADA 


es Slock High Lbm Dm Orng Sdea Stock 

TORONTO 

Closing prices September 12 ms, cumw 


High low Owe Qng I Sdts Sack High law Don Omg I S*s Stock Ftgh Ljm Owe Chug 


2505 AM Pha 
300 Ack fan* 
2500 Aqnlco E 
1400 Agra Ina A 
17660 Nr Energy 
3405 Alta Nil 
460 Algo Cem 
34 Ngoma Si 
25 Andre W« r 
200 Argcen 
325 Argus C pr 
4600 Mco i r 
14880 BP Cavxu 
S0837 Bank H S 

21830 8amck 0 
£00 Balon A f 

13568 Bonanza R 
36315 Brdwne 
400 Branufca 
13131 BCFP 
73085 BCfiaa 

21831 BC Phone 


S32 311, 33 


S18L 18* 18^ 

SlSi 151)1 15k 
475 475 475 

S21lj 2TL 21!j 
SKH, 10>« KM, 
SI7X 17^ 17% 

521 20% 21 

Sill; 211; 211; 

510», OT, 20L 
511% 11% 11% 

Sf% 6% 6% 

526% 28 28% 

5«k 1i% 11% 
168 150 165 

$14 14 14 

55 460 490 

56% 6% 6% 

5 16% 16% 16% 

591; 9% 9% 

315 305 HO 

520% 20 20 


5403 Biuhu* 

517 

16% 

17 

7«00 CAE 

513% 

13% 

13% 

3700 CCoft B f 

56% 

6-.i 

1ft 

Z*B Can Fn< 

514% 

14% 

1*% 

3400 C Nor wan 

S32% 

32 

32% 
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Account Dealing Dates 
Option 

•First Declare- last A ce omit 
Dealings tarns Dealings Day 
Sept 3 Sept 13 Sept 14 Sent 24 
sept 17 Sept 27 Sept 28 Oet 8 

Oct 1 Oct 11 Oct 12 Oct 22 

* *’ Now- time ** dealings may taka 
die* tram B.3Q am two business days 
sarlisr. ... 

A note of caution was apparent 
in London stock markets as tiey 
awaked developments in tie 
miners' talks. National Coal 
Board and National Union of 
Mi n e-work ers officials resumed 
their talks yesterday afternoon 
at a different venue. 

Turnover in Government 
securities suffered, falling back 
to the low levels of a week or so 
agio. Investors, however, showed 
no inclination to realise profits 
and values cnsolidated the Sbaro 
gains which had resulted from 
the previous four-day advance. 

Gilt-edged operators derived 
encouragement from Wall Street 
eoisvictsons that the next move 
in sbort-tenn ILS. Interest rates 
would be downwards, blot the 
effects on London sentiment 
were diluted by international 
currency uncertainties. Opinions 
began to vary widely about the 
immediate outlook for the dollar 
against both sterling and the 
D-mark. 

A dSvet^ence of views was also 
evident when trading opened In 
Government Securities. One 
leading dealer marked prices 
higher hut others were content 
to leave quotations at overnight 
list levels. The former's 
enhanced levels attracted selling 
and prices moved batik to within 
the general range. For the 
remainder of the session, busi- 
ness was extremely light with 
quotations fluctuating narrowly. 

Index-Hefted issues were the 
exceptions and progressed on 
demand which began late the 
previous evening. 

The business represented 
hedging against the 'possibility 
of higher UK inflation later 
tins year and it left selected 
stocks up l on the day. Treasury 
2} per cent 2009 gained that 
much to 91}. 

Leading equities were mure of 
a backwater, and only a con- 
tinuous stream of company trad- 
ing statements relieved the 
overall scene. Funds available 
fur investment in the area were 
depleted by the placement of 
NalWesPs new nil-paid shares, 
the remainder of the recent 
rl^ris issue. Another coll on 
market funds came via Reckitt 
and ColmuTs proposal to raise 
some £I0Gm via a rights Issue. 

At five of the six hourly calcu- 
lations, the FT Industrial Ordi- 
nary chare index displayed 
modest improvements but it 
eventually eased in the wake of 
loner New York values early 
yesterday to dose 0.4 off on the 
day ait 857 A ' 

London United fall 

A modest decline in London 
United’s interim profits proved 
particularly disappointing and 


Interest slackens but 

consolidate 


both gilts and equities 
recent gains 


the shares fell 17 to 228p. Other 
Composites eased in synqiathy 

and were also apprehensive 
about reports of a hurricane 
threatening the south-east U.S. 
coast Commercial. Union dosed 
2 off at I84p, after 182p, while 
General Accident softened the 
same amount at 438p. Life 
issues, however, were bolstered 
by satisfactory saif-year figures 
from Legal and General, 5 bettor 
at 520p. Hambro life, with first- 
half results scheduled for earyl 
□ext month, improved 6 at 438p. 
Among Lloyds Brokers, Willis 
Faber cheapened a oousle of 
pence more to 885p on further 
consideration of the disappoint- 
ing mid-term statement Stewart 
Wrighteon nave up 5 at 415p and 
Mine* eased 2 at 174p. 

After a rather subdued 
“bouse* session, clearing banks 
perked up after-hours to end 
with reins ranging to 7. Nat West 
closed that much dearer at 480p 
following details of the rights 
issue acceptance* — nearly 95 per 
cent of the £236m issue was 
taken np and the remainder 
placed In the market at an 
average price of 251p. Midland 
ended 5 up at 315p as did Lloyds 
at 45Rp, while Barclays added 3 
at 463p- 

H. P. Buhner, tire cider 
makers, attracted a lively turn- 
over on revived takeover specu- 
lation and rose 7 to 192p. Else- 
where, buyers continued to shy 
away from leading Breweries, 
but most finished a shade firmer 
for choice. In Kegiouais, Bod- 
dingtons gave up a couple of 
pence at 84p awaiting today's in- 
terim statement. 

Building leaders maintained 
Tuesday's better trend. BMC, 
378p, and Bed! and, 271p, both 
improved a few pence, while 
speculative favourite Rugby 
Portland rose 3 more to 124p. 
Sharply increased interim profits 
and dividend lifted Blockleys 25 
to 600p, after 612p. but Costaln 
lost 4 at 298p, tire half-year 
figures failing to match market 
expectations. 

The agreement to purchase 80 
per cent of Kolmar Cosmetics 
(Europe) left Creda Inter- 
national 3 tower at 114p. 

Stylo rose 7 more to 125o as 
investors reflected on Tuesday’s 
disclosure that British Land now 
controlled 53 per cent of the 
equity. Other Footwear issues 
to improve included Strong and 
Fisher, 3 dearer at 156p, after 
16Sp. and Lambert Howarth, 5 
better at l78o. Church advanced 
6 more to 42Sjp. 

Stores remained subdued. 
Weolworth attracted occasional 
demand and rose 6 to 533p 
despite revealing interim profits 
below most market estimates. 
Marks and Spencer hardened a 
couple of pence to 114p, but 
Debenhams gave up 3 at 175p. 
Combined English were wanted 
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and finned 3 to 81p; the interim 
figures are due towards the end 
of this month, with analysts pre- 
dicting pre-tax profits of around 
fZJtm. S. CSasket rose 5 to 39p; 
the annual figures are expected 
during the next trading Account 

Kode Int. rally 

Kode Internationa], a 
depressed market since the poor 
interim figures, rallied smartly 
in response to a newsletter 
recommendation and closed 28 
up at the day’s best of 233p. 
Among other Electricals. VG 
Instruments featured a gam of 
12 to 234p in reply to good half- 
year figures. NEI, on the other 
band, were unsettled by the 
delays in the Indian power 
station project and eased 2* to 
S3p. 

Interest hi the Engineering 
sector centred mainly on secon- 
dary issues. ML Holdings, 
reflecting new® of the £4m 
British Rail contract, advanced 8 
to 353p. Country buying left 
J. and H. B. Jackson 4 to the 
good at 60p, while revived specu- 
lative demand prompted a rise 
of 3 to 82p in Davy Corporation. 
Brown and Tawse, up 4 at 127p, 


FT-ACTU ARI ES SHARE INDICES 

These Indices are the Joint compflatioD of the Financial Tines, 
the Institute ef Actuaries and the Faculty of Actuaries 
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responded afresh to Caparo In- 
dustries’ increased stake. 
Wadkln, in contrast, fell 10 to 
153p following cautious news- 
letter comment, while Delta, a 
rising market of late, ran back 
2} to 92p in front of today's in- 
terim figures- 

Leadlng Foods oontioued to 
feature Tate and Lyle wfaiefa 
finned a further 3 to 378p on 
rumours of a bid from Daigety, 
sentiment was also helped by 
suggestions that the Board will 
withdrew its offer for Brooke 
Bond. Elsewhere, supermarket 
concerns attracted speculative 
support on takeover hopes. 
William Morrison fared well st 
18Sp, np 8, while Hillards added 
2 at 252p. Avana dosed 4 dearer 
at 455p as did Squirrel Horn at 
36p and Watson Philips at 81p. 
News of the U.S. acquisition left 
A. Fisher 2 up at 8Sp, after S9p. 
Park Food found support at 90p. 
up 4. Against the trend. United 
Biscuits cheapened 3 to 147p 
following disappointing initerim 
results. 

Reckitt and CoL down 

The proposed £106m rights 
issued prompted selling of 
Keddtt and Colman which 
tumbled 20 to 525p. Otiier mis- 
cellaneous - industrial leaders 
fluctuated narrowly and closed 
with small mixed movements on 
tire day. BTR ended a shade 
cheaper at 434p following 
interim figures in line with mar- 
ket expectations. Boots edged 
up to 171p, but Bowater, a firm 
market of late, met with some 
nervous selling awaiting today's 
interim statement and gave up 5 
at 175p. Elsewhere, J. Hewitt 
dipped 10 to 56p on the interim 
profits setback, while Pe inland, 
a strong market since the re- 
cently announced half-year 
figures, encountered occasional 
profit-taking and gave up 12 at 
168p. Lep Group were favoured 
at 157p, up 8, along with Smith 
and Nephew, which closed 5 to 
the good at 200 p. Press mention 
directed fresh buying attention 
towards Marley, 6 higher at Sip. 
Staffordshire Potteries hardened 
to S6p in response to the annual 
results before drifting back to 
close unaltered on balance at S4p. 

Buyers showed an increased 


interest in television Issues. MTV, 

282 p, and Scottish, 164p, firmed 

6 apiece, while LWT "A” rose 
4 to 280p. Elsewhere iu the 
Leisure sector, Pineapple Dance 
Studio gained 5 more to 87p. 

Motor and aircraft component 
manufacturers attracted a fair 
measure of attention. Lucas 
Industries rose 6 more to 222p, 
after 223p, reflecting persistent 
hopes of a takeover fay Rockwell 
International. Buyers also 
showed interest in Dowty which 
advanced 9 to 169p in the wake 
of Tuesday's successful meeting 
with analysts. In hsarp contrast, 
Dunlop feU 5 to 38p, after 37p, 
following Press reports, later de- 
nied, that the Bank of England 
bad stepped in to take control 
of the company’s finances; 
Dunlop Is currently in talks with 
its bankers to reschedule the 
balance sheet debts. Among 
Distributors, BL and J. Quick 
touched 52p before settling 2 up 
on balance at 51p on the in- 
creased interim profits and divi- 
dend. 

Quietly dull trading conditions 
prevailed in leading Properties. 
Land Securities drifted 5 down 
to 2S5p an KEPC softened 2 to 
316p. Elsewhere, Dares Estates 
eased to 20 p before finishing 1J 
off at 21p following news of the 
Interim deficit. United Real, on 
the other band, firmed 5 to 560p, 
after 565p, in response to tee 
sharply higher preliminary pro- 
fits and Connells Estate Agents 
hardened a penny to lOSp fol- 
lowing the half-year statement 

P and 0 Deferred, up to 298p 
in the early business, en- 
countered fresh profit-taking in 
the wake of Trafalgar House’s 
share sale and dosed a net 6 
off at 291p. 

Otherwise idle Textiles 
featured Sirdar which dipped 7 
to 124p: the disappointing pre- 
liminary results brought a “sedl” 
recommendation from brokers 
Phillips and Drew. 

Shell gain ground 

Leading Oils opened a shade 
easier hi quiet trading but staged 
a useful rally which left many 
issues with minor gains on 
balance. 

Boyal Dutch and Shell were 
in demand from tee outset ahead 
of the interim dividends due to- 
day. Dutch gradually improved 
to close } higher at £38f while 
Shell were finally 7 better at 
650p. Burmah Oil moved nar- 
rowly in front of the interim 
results and dosed a fraction 
harder at 196p while Tricentrol, 
also reporting today, eased 3 to 
203p. 

Britoti dipped to 243p in early 
trading, reflecting a general Jack 
of interest, but recovered well 
to end the day 5 firmer at 250p 
following favourable Press com- 
ment. 

Secondary issues provided a 
firm feature in Petranol which 
Jumped 30 to 490p following the 
sharply increased interim profits 
and encouraging accompanying 
statement. Jebsens Drilling, due 
to announce interim results on 
Wednesday, rose 8 to 138p. 

Plantations continued to make 
progress In the wake of the 
buoyant tea price, although de- 
mand was more selective than of 
late. Harrisons and Crosfield, 
due to announce first-half figures 
□ext month, advanced 20 to 410p, 
while Lawrie, annual results ex- 
pected next Thursday, improved 
25 to 955p. 


Quiet Mines 


A marginally easier dolar 
failed to impress bullion markets 
—gold closed a net S2.5 easier 
on balance at S338.75 an ounce — 
but encouraged minor gains 
throughout gold and related sec- 
tors of mining markets. 

South African Golds made pro- 
gress in overnight U.S. markets 
and opened on a firm note here. 
However, after a brief flurry of 
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buying interest from the Conti- 
nem business contracted to mini- 
mal levels and share prices did 
little more than mark time. The 
Gold Mines index posted a 5.7 
gain at 521.4. 

Initial buying of Golds was 
evenly spread throughout the 
leading issues. Vaal Reefs moved 
up to dose £1| firmer at £741, 
Western Holdings rose i to £29} 
and floutevaal added a half-point 
at £35; all three companies are 
scheduled for disruption as from 
Monday by black mine workers. 

Harmony were a disappointing 

market and eased i to £12} fol- 
lowing the annua! statement and 
ahead of the interim dividend 
declaration, expected on Friday. 

South African Financials re- 
mained in the doldrums. 
“ Amgold ” managed a £1) gain 
to £74 but remaining issues were 
largely unchanged. 

UK-registered Financials were 
quietly steady in initial dealings 
but encountered modest selling 
later in the day and closed with 
minor changes in either direc- 
tion. Rio Tinto-Zlnc settled 3 
better at S93p — a three-day gain 
of 23 — ahead of the preliminary* 
figures, due on September 19. 

Turnover in Australians re- 
mained at a low ebb and price 
changes were few. Gold Stines 
of Kalgoorlie fell 10 more to 
400p. while the more speculative 
issues were highlighted by 

Kitchener Mining. 3 off at 77p, 
and Metremar, which lost 4 to 
32p. 

Operators continued to display 
enthusiasm for Imperial Group 
Traded Options which attracted 
266 calls, 152 in the November 
180's, and 100 puts. Grand 
Metropolitan and P and O De- 
ferred recorded 169 and 179 calls 
respectively. Total contracts 
transacted amounted to 2,657. 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (59) 


Sinkers T*t N.Y. Ftond^Pnr. «■ Light 
CPctnMrnML U.S.* Went 

Security Pncl.e 
_ ^ _ BREWERS (1) 

Forshim Burtonwpofl 

BUILDINGS (31 
Blocklm Turriff 

Rue by Fort. Cement 

STORES O) 

Cburdi Combined Eeg Store* 

_ ELECTRICALS (S3 

DDT Group Microsep 

ICL Toj/iib* COrO. 

Ptilllos Fin. SLoc VG Instruments 
Co*. L«. T SB 1-94 

ENGINEERING <2> 

ML Nidus. saveier inds. 

FOODS (2) 

Hunter Ssohlr Hi been Brands 

INDUSTRIALS (III 

Advance Services Hodls Bras. 4 E.S-A. 

DPCE Lep Group 

Diploma Renters B 

Eastern Produce Sandhurst Marketing 

European Ferries Smith & Nephew 

Ferguson Inds. 

INSURANCE (1) 

Allianz VarsKherungs 

LEISURE (2) 

Juliana's SaaCo Inc. 

MOTORS (1) 

Dowty 

NEWSPAPERS «» 

Home Counties News. 

. _ PAPER Ml _ 

■tanning Goad Relations 

Dc. Rest'd vto. oailw A Mnttier 

PROPERTY (Si 

City SRe Estates Pod Hides. 

Grainger Trust UBL Real Proa, 

loti. Inc. Prop. 

TOBACCOS (II 
Imperial Group 

TRUSTS m 

Anglo Scottish liw. Lena Inv. Cap. 

Dualvtot Capita/ Outwlcn lav. 

F. A C- Petite Trtplevest Cap. 

Group Investors 

„ . _ OVERSEAS TRADERS <11 

Steel Bros. 

_ PLANTATIONS (1) 

Lawrie Grouo 

MINES (IS 
A ust. Hydrocarbons 

NEW LOWS (14) 

CHEMICALS (II 
Arrow Chemicals 

STORES Cl) 

Gaunt (Rowland) 

_ ELECTRICALS (2) 

Real Time Control Systems Reliability 
FOODS (1) 

Alpine Soft Drinks 

INDUSTRIALS («) 

AGR Research Hewitt U-> 

Dorn HlOBs. urd. Guarantee 

SOUTH AFRICANS (1) 

Abe ream 

OILS (II 

N. Sea a Gen. inv. 

„ OVERSEAS TRADERS 111 
Great Northern 

MINES (2) 

S-A. Land Swan Resources 


EQUITIES 



195 ,‘F.P.ffl i/a ,32D 
575 IF.?.: 7/9 1 89 
162>z,FJ>.:15/B I 86 
'120 FJ».:2S/8 1130 
iF.P.il2/9 191 
F.P.|51rB . bO 

F.P^ 5/10' 150 
!f.p.: - ; 34 

■F.P.;84/B *30 

F.P. 8/10, 49 
■f.P. 1 - 1140 
•F.P.I - tt!4 
.F.P.28/9 181 
iF.P. 1 — BBS 
.F.P..16* 134 
|F.P.’18i8 I 58 
!F.P.|12,10| 65 


*185 
58 
105 
il ii 
160 
♦47 
II II 
il II 
165 
1214 
152 
155 


103 j*A!Wlfinwrtc6p- . ,*) i 0.716^/1.0.28,7 


81 I'i'Blue Arrow. ‘ 86 / . . .] bgl-2: 5.2i 8 Ail 1.4 

V ! ul.0 3^j 1.8)18.3 


55 liBrltannlaSecG 10p, 80 
123 1‘HJompsoU Hdga. 5p..l30 
177 EflterplMOil il89 

48 I’f-EmertalnProdSeKip, 48 

140 *Extract Wool 5Dp ,al42 

30 |F*bC. Pacific InvWrrtal 34 
185 /Great Wnatern Reo. iifiaiD 
45 +Hoggett BoWtrt 5ffl^ 45 
.120 |>vlna. Scot. Energy EH 128 
£12l»lnv. AB BalJer'A’SK.bO;£iy 

■170 .'Jaguar 

242 ,PW8 Jnuil. lOp. . 

1127 ISaratou Teoh'gy lOpI 
j 56 ^Tinsley lEiizai Bp... 

80 iVoung i, Hi 


El ; ffi 


*2 '/ 


,5 3.0 1.7'!7,B 
d i.O, 3.2 5.5' 8,5 
b2.26l 2.1 6.7| 8.4 




no - i - 


bfliol fr.lj 5*; 7.4 

_ — Is 

'.4 

, - '- B 
Cl. 9 4.112.0 17.2 
■2.89 2.4 17.1 6.6 

— — 1 — , • 


07. 


FIXED INTEREST STOCKS 



100 jF.P. ' 4/1 1031a! 100*1 -Amor. Bmnds 13ir* Uil Ln. 2009. . JIOIS41 

{99.00 -CIO ,10/1; 10 U I Bia BristolWeterworkn ll»iT,Red.Dnb.MD4l lOU+U 
1100 CIO |26/I0 21 lOiB.Cambritfgo Wator 13% Red. Deb. 2004 18 .... 
{96.671 ;F.P. I l/W 8B I B6 iEainburgh Inv. Tat. ll«rt, Dab 2014 08 ,+ij 

99.161.JC30 ,17/1 30rk, 8BS*‘lntl. Bk. tor Reaon. &Dev. Hi* Ln.SDOV 3D£l~ & 

198.152 £26 •22/111 883*1 22 Marley 1 1 ?d « Dnh. 2009 28»s + L, 

,m-.i Qo T, u . . 1 I vui.o i » nn... 


Il 

S 100 


F.P. 
‘ F.P. 

; f.p. 

: Nil 
^10 


- lOOTal 

— 100 
— 100 


9BT*. Nation wide ta'«a> 

9914 H 111.* 

9Btt; M lHal 


5.-8 85. ... 
27i8>85. 
B.-BiBB. 


. 14 /BBOppm-lBopm .Trans- Natal Coal 12.71 Uns. Cnv. De 3 ppm— 3 
97 /B ; 131 e; 10>e York Waterworks 13% Red Deb. 13'c, ... . 



“RIGHTS” OFFERS 


f & 

Latest 

1984 | | 

Ot3 

Renunc. 

, Stock ! 

Fa 



«n 

■ 

High I Low j j 


rp 

II t- 


1133 

50 

HO 

4 

38 

40 

200 

90 

AS4 

150 

136 

142 


> F.P. ' 
' Nil 1 
5 F.P. ■ 
F.P. 
Nil , 
Nil . 
F.P. | 

I F - p - 

I A52 I 
' Nil I 
: Nil . 
Nil 


20/9 

28/B 

26/B 

14/S 


7/11 

28/9 

7/9 


I 140 ; 13334 : Applied Boianica l/nlta_. 

! 5pml lepmi^-Gaunt (Rowland 1 ^. 

! SSprrt! 18pm '4>lnd. Scotland Energy *1 ■ 

4*b • 2<t LOFS Pfd. Ord. Ip 

| 7pm' Bpm.MeBgltt 5p 

1 6pm| 4pm Money iR.H.i 10p_ 

i 490 1 470 NatWcst Bank £1 

1 123 , 105 Norton Opax lOp 


137 


— I 


AE0.50j Nil 
192 I F.P. 


35pm I 
35pm 1 
35pm, 


32pmiSecurieor Group ... . 

54pml Do.‘A'N-V 

52 pm -Security Services . . . 


12/10 267 


i HBpml— 1 

l 18pm 


! 3/« 


6pm 


6pm 


1 470 


123 


I 298pm 1 -t 2 

3&pm 

-cl 

! 35pm 

+1 

35pm 

72pm 

+ 3 

| 267 

+ S 


Renunciation data usually lost day for dealing tree cl stamp duty, b Figures 
based on Prospectus estimates, d Dividend rata paid or payable bn part ol 
capital: cover baaed on dividend on full capital, g Assumed dividend and 
yield, u Forecast dividend cover based on previous year’s ssmlngn. C Canadian. 
F Dividend and yinld based on prospectus or other official estimates lor 19U. 
H Dividend and yield based on prospectus or other official estimates tor 1983-84. 
Q Gross, p Pence unless otherwise indicated. 1 Issued by lender. | Offered 
holders of ordinary shores as e ” rights.” ■* Issued by way of capitalisation. 
§§ Reintroduced. H Issued in connection wilh reorganisation merger or take- 
over. ■ Allotment letters (or fufty-peld). ffl Introduction. Unlisted Securities 
Market, f Macing price. 1 Units comprising 6 Ord. £1 nom 12 per cant 
Cnv.Uns.Lji. 95/2000. 


RISES AND FALLS 
YESTERDAY 


Crystalale, Waterford Glass, 
Turner and Newall and Amstrad 
Consumer Electronics. 


British Funds 

Corpns Dom end 
Foreign Bonds ... 

Industrials 

Fin and Prop 

Olio 

Plantations 


Other* 

Totals 


12 

56 

36 

7 

7 

64 

28S 

200 

9Z7 

155 

55 

317 

27 

24 

73 

1 

1 

IB 

44 

32 

104 

60 

59 

102 

591 

434 

1.839 


ACTIVE STOCKS 

Above average activity wee noted in 
the following stocks yesterday. 

Closing Day's 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

togs togs tion ment 

Sept 10 Sept 21 Dec 6 Dec 17 
Sept 24 Oct 5 Dec 20 Dec 31 
Oct 8 Oct 19 Jan 3 Jan 14 
For rate indications see end of 
Share Information Service 
Money was given for the call 
of Barrett Developments. Alle- 
bone. Bala. P & O Deferred. C H. 
Bailey. Armour Trust. Slnglo, 

Kennedy Smale, imps, Lucas, 
Saxon Oil, Kenning, Western 
Mining, Travis and Arnold, Gill 
and Duff ns. North Kalgurli, 
Enterprise Oil, Nat West, Asso- 
ciated British Ports, Midland 
Bank, Polly Peek and Riley 
Leisure. A put was taken out 
to Mercantile Honse. while 
doubles were arranged in 


Stock 

prico 

change 

Dunlap 

38 

- 5 

Hambros 

160 

- 5 

kode International 

233 

+28 

London Utd Invs 

223 

-17 

Marloy 

81 

+ B 

P. & 0. Deferred 

291 

- 6 

Prudential 

500 

- 2 

Royal Insurance .... 

455 

- 5 

Sirdar 

124 

- 7 

Strong and Fisher ... 

156 

+ 3 

Sun Alliance 

358 

+ 1 

VG Instruments 

234 

+ 12 


Based on 
Exchange 


bargains recorded in Stock 
Official List. 


TUESDAY’S 
ACTIVE STOCKS 


No. Ol 

Stock Changes 

Tuos. 

close 

□ay’s 

change 

Euro Ferries ... 

IB 

117 

+ 7 

Thorn EMI ... 

IS 

408 

+ 16 

Cns Gold Fiids 

15 

497 

T 20 

Rugby P. Cmn t 

13 

121 

+ 5 

Avon Rubber 

12 

179 

+ 2 

Boweier Inc ... 

12 

C19 

— 

BP 

12 

502 

+ * 

Glaxo 

12 

S72 

+ 2 

ICI 

12 

628 

+ 3 

STC 

12 

264 

+ 8 

Tratalgw Hse 

12 

274 

+ 8 

Distillers 

11 

300 

+ 4 

P. & 0. DafJ 

11 

297 

- 8 

RTZ 

11 

590 

+ 12 









LONDON TRADED OPTIONS 









C 

ALLS 


P 

UTS 





CALI 

-S 


pun 



Obtlon 

Oct. 

Jan. 

Apr. 

Oct. 

Jan. 

Apr. 

1 Option 

Nov. 

Feb. 

May 

Nov. 

Feb. 

May 


B.P. 

<'601» 

390 

420 

460 

600 

650 

113 

83 

44 

14 

4 

120 

90 

65 

28 

13 

125 

97 

62 

40 

2 

3 

8 

23 

82 

5 

8 

17 

33 

68 

6 

IO 

22 

40 

LA8MO 

(•333) 

260 

230 

300 

330 

360 

75 

56 

38 

22 

a 

80 

60 

47 

27 

55 

35 

3 

5 

9 

19 

38 

5 

10 

20 

30 

ao 

33 


Cons Gold 

1*4*1) 

460 

600 

650 

47 

22 

10 

2 

62 

40 

82 

10 

70 

47 

26 

7 

30 

74 

115 

16 

40 

BO 

117 

24 

47 

87 

Lonrho 

1*145) 

120 

130 

140 

160 

fl 

31 

22 

15 

6 

ii 

81* 

Us 

2 

5 is 
18 

2 

4 

a 

20 

ii 

22 



650 


3le 


U65 

167 

— 

P.ftO. 

1*893) 

260 

Ii 

26 

17 

8 

E| 

H 

13 

21 

43 



Courtauids 

(*181) 

110 

120 

CT 

□ 

22 

141* 

3 

4>s 

4 

7 

5 

9 

300 

330 

u 


M 

S3 

43 



140 

160 

H 

H 


20 

40 

21 

40 


Racal 

1*844) 

200 

220 

240 

46 

28 

16 

52 

34 

24 

42 

30 

2 

4 

13 

4 

7 

18 

10 

22 


Com. Union 

160 

27 

— 



21* 

— 

_ 


260 

4 

10 

— 

24 

26 

— 


1*182) 

iao 

800 

280 

240 

10 

41* 

3 

2 

17 

10 

6i* 

24 

16 

10 

11 

23 

42 

62 

13 

25 

43 

17 

27 

48 

R-T-Z. 

t*589) 

500 

550 

600 

650 

94 

50 

24 

9 

107 

67 

42 

23 

15 

47 

4 

14 

55 

75 

9 

25 

46 

82 

34 

54 


G.E.C. 

(*212) 

160 

180 

200 

aeo 

66 

36 

16 

6 

58 

42 

28 

12 

64 

46 

50 

18 

2 

2 

5 

15 

2 

4 

8 

18 

3 

7 

ia 

22 

Vaal Reefs 
Cf85/ 

90 

1O0 

110 

120 

130 

11 

6* 

4U 

m 

0J4 

15 

IO 

7 

4U 

2>( 

16i S 

12 

7 

4ta 

9 

161= 

26 

35 1| 

61b 

12 

181* 

27 

361* 

Bll 

141* 

191* 















1*304, 

280 

500 

330 






_ 








1 

26 

13 

58 

18 














30 

38 

40 

Option 

Sep. 


Mar. 

Sep. 

rm 

Mar. 

















fl 




I.O.L 

(•686) 

500 

660 

600 

128 

84 

38 

13B 

88 

60 

196 

92 

58 

I 

1 

m 

C358) 

300 

33D 

360 

62 

33 

5 

67 

40 

25 

70 

45 

SB 


3 

6 

17 

30 









350 

46 

50 






Land Sec. 
(*285) 

240 

260 

49 

2B 

38 

45 

n 



(*370) 

El 

17 

9 

32 

10 

35 

16 

4 

27 

15 

35 

22 

38 



280 

300 

16 

5 

23 

10 

28 

16 

H 



De Beers 
C*5*7) 

609 

550 

37 

10 

70 

40 

80 

50 

7 

30 

20 

47 

35 

60 


Baa 

100 

110 

120 

130 

140 

16 

7 

19 

11 

23 

IS 

2 

4 

3 

71* 

V 3 


650 

700 

1>2 

2 

13 

6 

30 

18 

125 

175 

m 

135 


■fef 

218 

1 

j 43 


SO 

29 

28 


Quart Keen 

{•176) 

140 

160 

180 

38 

17 

4 

38 

21 

10 

44 

29 

17 

<» 

£ 

8 

H 



Shall Trane. 
1*846) 

600 

650 

146 

n 

FI 

1 

n 

4 

7 

s 

11 


800 

Z20 

1 

Oia 

S 

2 

- 

25 

45 

E3 




600 

650 

700 


y 

1 

m 

38 

73 

47 

Hanson 

(*£30) 

187 

200 

220 

240 

45 

33 

13 

3 

40 

21 

8 

m 

n 

5 

8 

18 

7 


MzM 

m 

El 

El 

31 

s 

9 

wm 


M 

EM 

23 


WLM 

KIM 





Jaguar 

(■177) 









CALLS 

PUTS 


180 

200 

4 

1 

21 

4 

17 

9 

6 

25 

10 

27 

13 

29 


Option 

Nov. 

Feb. 


NOV. 

Fe* 

May 

Tosco 

(*190) 

140 

160 

52 

32 

55 

36 

58 

38 

1 

lt s 

2 

3 

3 

6 


BAT Inds 
1-263) 

240 

250 


35 

36 

5 

8 

12 


200 

3 

7 

10 

1 9 

15 

19 


16 

ao 

23 

EM 

15 

10 

FT 8E Index 

(•1102) 

975 

112 


125 

1 

6 

12 

25 

E7 

38 

48 

€3 


Barclay* 

(•457, 

450 

460 

500 

550 

SD 

20 

a 

3 

62 

32 

17 

72 

43 

SS 

6 

BO 

45 

95 

9 

as 

so 

14 

30 

52 

1026 

1050 

1075 

1100 

1125 

78 

53 

50 

16 

6 

85 

67 

47 

37 

24 

65 

80 

65 

SO 

2 

6 

11 

£0 

58 

SO 

26 

35 

42 

62 


imperial Gp. 
l*170j 


32 

nr 

36 

2 

4 

5 


1150 

Us 

18 

— 

60 

77 

— 


160 

180 

14 

3 

B 

19 

10 

16 1 

17 | 

10 

19 

Sept. 12. Total Contracts 2,657 Calls 17,61. Puts 896. 1 
* underlying security price. | 

. - _ I 
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jEspley Trusty 

— broadly based 
for growth 

London - Leeds - Birmingham 

021-4549881 
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BRITISH FUNDS 
s»« I T M 


lot I Bet 


"Shorts" (Lives up to Five Years) 

' XOlSJTreas. ISpc 1985 . 



Etch. 12oe Cnv.‘a5.. 

ITreas Jfc 1985 

ijTrus ll%pc 1985 

[Treas BVpcCnv '85— 
Each. 12Vpc 1985 — 
:em*.h tow 

TUSH. lOpcCnw 1986 

Trees 3pc 1986 

Each, 10%pc Cv *86 

>,-« True l!pc 1986 — . 

ih Treas8%pc 1984-86#- 

IJt EhA. 14pc 1986 

Etch. 2%M 1986 - 
EKh. 13Vpc 1987 

Treas 10VpcCv'87 

nth 2%®C 1987 L. 

S 1987 

C8M7#.. 

(Treas. lOpe 1987 

[Treas 3fic 1987 n 

(Treat. 13 jk 1987— —J 

[Tress 7 Vpc 198 1 

|ndtlO%pe'BS 

[Treas 9Voc O *88 | 

transport 3pe* 78-88 

BB 

1989— 

9Wcmr.'B9. 
10%pc 1989— 
IQpc 1989 


”s= 

«S-5 


14.73 10.49 
11.89| 10 J3 
10.80 
10.70 
10.82 
_ 11.05 
11J.S 11 JM 


10.17 

3-30 

lO.fal 

11.90 

8.88 

13.41 
2 .88 

1L83 

1055 

2-92 

10.75 

7.27 

10.42 

JM 

II. 9t 

B.b2 

10.90 

10.18 
3.82 

IfiLJfi 

11.62 

10J4 

11-00 

io.7n 


11.22 

8.91 

1L25 

11.38 

1114 

1157 

9J4 

3155 

11.61 

9.18 

11.60 

lOl> 

11.74 

9.63 

112V 

11.40 

11.74 

11.77 

4.40 

1105 

11.77 

11.59 

11.76 

11.79 


» 35 

B5% 77 
IIZV 1 r 
110% X 


Five to Fifteen Years 

at; 


feiehllpc 1989 IQSpdl— 
jTreas 5pc 1986-89 


2Tns* Up c 1990# J 

.-ten*. IJIjpc 1990 

91U 8>*pc 1967 90#.. 

93 }J I 90WTrMS.lqpcCvl990. 

107 | ■Mfllttasllicc 1991 I 

” ’iwdbig 5Vpc '87-91#. 

... .. 9JX Etch. Hoc 1941 

1U4 98V Treas 12 Vpc 1992#. 

100*2 86 Treas IQpc 1492 

60U 58% TrJ0%BcCV92£Mpd» J 
lliy 951i Ereh. UVpe "43 . 

106% Esdi 13%pc 1942 
981, Tree 194 
711, F aiding bpc 199. 

10 (A Treas lJVpe I 
1084, Treas 14%pc 1 
106 Esdl 13%PC 1994 
96V E«h. l?%pc 1444 

_Trtas9Bcl99#t — A 

TmK Vloc 2 4951 

las 3oc '90-95 

86 ExdLiaVpc 1945 __| 
10?5, Traps 12 Vpc 1995# 

106 4 Treas. 14pc*96 

83% Tree 9Be 199Z-96# 

1 1IBV Trees lSVpe 1996# 
jltei 3 E«d>l3Vpcl99fc#J__| 
63yRe4Bnpfaaa 3pc I" 



pas- 5 ^ 


]0%pc 1997 . 


lirjfjTr*” B>W>C T997# 


1041? 


[Each. 15pe 1997- 
jcds. 9Vpc 1948 — 

— rtHB bVpc 1945-9L. . 

123\(Trcas. lV»c'98# | 

lOQU&afc. 12pc 1498.. 
83%rraPS9^Cl999# 

[Eich. lJVpcl949 
Treav lOhpc 1999 


JOTtJ-l, 



_ T#(5 
Ei *&:~ 

•33 rSK 


11J7] 11.87 
6-2 9| 10.30 

11.69 
1181 
11.19 
11.73 
1186 
10J9 

11.75 
11.79 
11.62 

11.52 
1185 
11.94 

11.76 

10- 54 

11.76 
11.67 
1181 
11.72 
11.26 
11 A3 
8.62 

11.53 
1155 
11.70 
11.15 
11.66 
11.43 

7.18 
11.42 

1] .24 
11.11 
11.63 
11.12 
10.78 
1183 
11J3 
10.93 

11— 0 

1 11.06 


Over Fifteen Years 


10ZM OTUComers-n 1 0 Vpc 1999 J 

■" 13pc 2000 

k 14pc '48-01 

.12pe ’44-02 

Icon*. lOpc 2002 

liVpc 2000-03. 
U%pc 2001-04. 

lZl^c 200305 -| 

- WiCffl 

117’Jrraai lj%pc ’04-08 .— | 
_ b^pc 2008-12 

7 Vpc 2012-15 
12pc'lK17_. 



3ey 26<8 AMwULJbil I 

24%) 11% Abramson 1H F.)_... 

22VAJcaaSI 

riS Allan} Corp $1 

13V Anwrjl 

i7Jlp Amdjtl 5c. , 

10% 3H«r. EipW HLbO J 

I4ij fimsr KedfelMnt *1 

20% Amer Nit Res. 11 _ 
lOV AmeriunT.&T.tl 

43% Ainenredi SI 

, 15'i Amfaell.— J 

[ I6‘rt »«naTe<W 

1 A BdnkamenmSlu— • 

Zlh Bonkers N./. 110— . 

46% Beil Ailomic SI 

14lj BeiisoiibSl 

12V V8«h Sleet S8 . 

111 Bout* Inc. 

145* BttMn'9-Ffr. 16»^_. 
16V Bnnwidi CnronJL.. 

24V f PC mtnl. 25C. 

34 v CoxnabHI Soup 50c. 
25V Caterpillar TracUrfl. 
27V Chase M'htnSlZJsJ 
17V Chemical New York. 
22% MenSWilU 
15V Chrysler S6V-..._ 

21% Cllylm. SlT»7'. 

14*1 Colgate-P. SI J 

17 Com. Foa* SUj J 

2IUp Co nt Illinois S5 

1JW KmpqrJteOAJ jc 
20% Crown ZeJL J5_. 

[447c Damson 0>l 40c J 

15VB*uCom.»l J 

27 ViData General 

Tip VOerma-UKk Uedid— | 
27V Eaton Corpn. 50c_ 

24% PEoonll „ 

33 Ip Pin Conn. Am. 50c-| 
13V First ilhicago 15- 
24% Florida Pur. A Li^eB . 

11% Fluor Corpn- 62>2e 

23% Fort Motor 52 

18V GATX6l%c , 

34 Gen. Elect SlV.— 3 
31% Gen. Foods Corp SI J 

29% Gillette SI 

11VGL Western Fin. SI J 

34V Honeywell SI. 50 | 

12% Houston Hits Inc. 

33V Houston Nat Gas SI J 

16% Himon IE. F.l SI 

72 IBM CorpnS 1.25. 

16 ITT Corpn. SI 

26% ’nqenou Rand $2 ( 

10V Insiko SI 

12% ill Intni. SI. 20 [ 

21% LoeMwtJOmSl-J 
13V Lane Star lnfc.Sl-4 
17% Louisian] Lart JO-15 

12 V Lowe's 50c 

17% Manul. Hanoner S7% J 

— v, ZoV Merrill Lyndi fl _J 

10U7MP VUlomnpina'MentJ 
42% Morgan (JP1 *2-5 . 

41V NYNEX SI — 

ijUio Pacific Gs & Elec S5.J 
Jb% Paofc rrfesa M.ioj 

23% FemcoiiBUjc 

22% P'HsburyB 

_ 13V PiiitcSr*. EL 4 Gasl . 

52^3 37% Ouater Oats SS 

23 Rep NY Corpn S 5. 

97m Rejnart S5— 

lbMRodiweil Inti. SI 

14V|Pc*rlBdslneSl 

737p SCA Services SI. 

938P 5*iU8.F.)Sl„ 

27VV5hell Oil SI 

Southwestern B(8 SI- J 
25V Sperry Corpn tOAO.j 
29% 5iti Co. Inc. Si— 

42% TPW Inc. S1V-— 

25% Tenneco S5 — , 

135 Do. lOpcLfl-Stk 91 5 _J 

23 V Teuco S6.25 

25% Time Inc. II . 

15VTransamencasi 

35% Union Cartpde SI J 

14% UU. Tech 

J7 »US Steel Si 

39 OSWepft. 

aoyvww worth S3% . 


AMERICANS 

**6 I V M, 


BEERS, WINES— Cont. 


19M 


Stock 


Price 


♦ erf Drr ! (raj 

— j ura ir-«.e^*«li 





4.1 


2 [Vaux 1 208 

8 mihiUMK 'A‘ JIM 

0 fVVoi*. & Dudley . ZOO 
0 fyomg Brew’t 500... Z3Q 
0 I Do. Non. U. sop- 1 130 

BUILDING INDUSTRY, 
TIMBER AND ROADS 


Net I Or 1 fir's 'P'S 

|-3 >W9.06l2j|6Ji3.7 
6 2!'2 5 ! 5.4 ' 8 S 
l%«5' i.0,'4 1-7! 2 
5 V 1.!) . 3 4 20.5 
1-5! 5-5 2 0^60 ill.b 


AMECSOp 

AOerceen Ccmt..'„ 
ftOied Plane 50, 


f Amco Ind Hldgs-. 
Arnclitfe lOp 

Fi^WDOOS 


BPB In*. 50o 

Baggeridtp Erk“..., 

Bailey 1 GKnHOo 

Barratt Dev. 10p... 

Bellway— _| 

BenJortM. 10p. , 

Ben Bros. 2 Op 

Blocs leys zap 

Slue Circle £1 I 

Breeder Limp 

snctfrwr Ouiry Mpj 
BBAEA 


Sl.Od ~ 


+1 


214 
160 , 
19 1 ? 

22 
52 
95 
275 
154 
35 
86 

136 J 

634..... 


1C 

Si 


^,-X 

im -1 

.ay+v 

i 


SI. 90 
si. on 
H341W 

S48fJ 

S6-0M 

S1.72I 

J 5-4 Of 
S2J0I 
SI. 40 
S2A4 
S2-20j 
SL6U 

si .an 


Brit. DiMgmg 

Bream JIcol 20p j 

Brownlee .... 

Bryant NIU9S. . — 
Burnett & HaUam .4 

L Robey 'A' lOp . 

Carr (Jotyil J 

Cemeik- Roadslone J 
48 COmben Gp. JOp _ 

44 Cornier Group | 

Costam Group 

1174 Countryside 

65 Crouch 10.1 20p— 

1 iGeurije.1 25p 
[Oooqlas RobL M. 
raDunton Grp 5P— 
Ertth. 


416#+ 1 
202 
60 
140 


rMiiCoiW 

(Feb. InU. ldp 

On. ‘A’ top— 
[♦FtderHrt HoietfgSp 
FinUn Uohm lOp 

French Kier 

GaHifort 5p 

GHte D-dy A 10p | 

Gieeson IMJI 

GIosmp 

HAT Group 10IP 

Helical B» 

Henderson Group j 

Hewden St. lOp 
Do. lOpCLR. 03-08 
jHrywnod Wms. 

(Hqgs A If ill 

1 Howard Shut lOp _ 
IDC 20p 


5V 
20 
60 
m 
145 
51 
50 

,29* 

-i“j 

78 
66 
54 
15 
66 


IbUocV Johnsen 

L/jntiUI | 

j+Jayplara 


98 

86 

45 

76 

114 

43 

24 

165 

69 

113 

30 
220 
. 31 
ion 
116 
265 „ 
47* 
133 


PJennlngs AS.50 ._ J 
tiobostnnes Ptv lOp 
lonrsf EdwdJ lOp 
C23% LafvgeCap.Fiao. 

136 Laing (John) 

185 LaUuni U.l II 
196 Lawrence (W.l. 

70 Leech (Wm.S20p_J 
]5%Leyland Paint... 

62 Ulley Fj C 

88 tLon. & Clydeside.. 

156 LowHI fY.j.l 

167 McCarthy 4 HoraMpJ 
100 HdclawHm&HJ 
106 Uaqnet & Stive. — J 

143 MandentHIdgl 

Marfiwiel. 

UtoWh If fa 

Maunders UohnlCIJp 

May & Hassell 

Meyer im. 

MiBtury 


Miller (Stall iop._ 
Monl (A) - 
MowfemCJI 

Hewarthill tl J 

NotL Brick 


sm 


Undated 



ITiW.2%pc 


10-38 — 

mu — 

8.47 
10.41 
10J5 
10J«J 


lCKVllOl 


Index-Linked 

t297?U 


ecthvnsiJ 1 


Treas. 2pc *88 
0o.2pC'90 (333.91 

DaZpc'96 #67.91 
■01 (30881 
■03 (310.7). 
06 (274.1) 

*09 (310.7). 
'11 (244.1) 
•16 (3Z7.0V 
*20 (327J). 



itbn rate on proircfKi UMitkm t* (1) 10% and. 


(2> 5%. (6) Figures In parentheses show RP| base month for indexing, 
8 months prior to issue. RPl for D«L, 1983: 3428 a«l (or July. 1984 
351.5. 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

sm 



ia 13%pc 2010 „ 
Do. ll%%Ln2015 . — 
urn Irw Bh 1 Ipc Ln 2002. 
Mad I4%pc Ln I486. 
. t-Aa Oei BE 12>»c 2003— 
101% bit Ba» ]3%pc I486- 

102% Do. ]4pcLn 1987 

97V MtyMlZVpcLn'es — 

42V lie* 16*3*2008 

103 NZ14W1987 

90V Do. liVpc 7008 

27 Do llljpc 2014 ZJOpd 
101V Sweden Ulaxl««6_„ 
101 Sweden LVgtcLnZOiaJ 



SL64I 11.74 


11.92 

11.71 

1180 


13-894 11A6 


12.19 
13.14) 
1 3.3 54 
1Z-19) 
16.91 
13j4h 
12.111 
i2.oa 
13.12 
1ZJ5I 


1183 

11.71 

11.69 


U.13 

11.59 

11.75 

12.05 

17J5 

11.75 

12.16 

12.04 

11.43 

12.29 


CORPORATION LOANS 


102% 96 Bath 11 Vpc 19*9 

103 ‘Kjl. Blnrflum L2'sx 1965-4 

105V 99V BwrteyUpe 1987 

101V 9frJ| ^drff ]lpc 1986 

82 72 5LC 6lroc 1990-92 

90V 85V Hfrts 64 ujc I985-8T 

124 110 Leeds 13%pC 2006 

30% 13% Liverpool 3%>pc IrmL 
99% 96 LonX»9Vpc 84-85 — 

87% 83V LCC 5*}pc *85-87 

85 77 Do bVpc ‘&8-90 

26% 22 Do. 3pc "20 Aft. 

102 99ABuadoiand 12 Vpc 1984 . 


ifc 
102 . 
WjS. , 

“S-rr 

98% 

S. ** 
uo — 


11.65 


UJfl 
12.401 11 '7 
12.751 13.08 


11.1 

9.11 

7.71 

11.90 

13-52 

9.42 

6.40 

8.55 

1Z8G 

12-29 


COMMONWEALTH AND 
AFRICAN LOANS 


181 

92 

65 

375 


74 

(NZTVpC 1988-42 

76Vl 

h-v 


W 

Da 7%pc '83-86 

95 

-% 


179 

S. Rhog. I%pc Bm*-Ass_ 




82 

Da 3%pc 80-65 Asstd- 

90 

, 

30F 

52% 

Da4%pe 87-92 Asstd... 

65 


6 70 

3081 

(Zimbabwe Am idDOpalJ 

328 

1-1 



i salat 


LOANS 

Building Societies 


100 

100% 

100V 

looiJ 


1007 
120 
100; 

1001 . 

100 , 

ioo%i ??a 


99 
99 , 
98U 

9Md 





— 



99% 



¥ 


— 


!!Z 


NVrele 10 ipc 8.1084 _ 
Do.10V0e5.lU4_ 

Do. lOVpc 3.12.B4 

Do. IOVpc 24.1284 _ 

Do. 10Vpc28J.05 

Do. lO^pc 18J-flS_ 

Do. 9Apc ZSJ.BS— 

Do. 9 Vpc 15.485 

Do. 9)jpc 7.585 

DO. Upc 3.6-8S 

Do lOVne 24885—4 
Do. 11 Vpc 15.7 85 1 


Public Board and ind. 

77M 70VjAgrlF. Mt-Spe‘5489 — I 
37V 34 MeL Wjy. 3pc ‘ff IJ 

Financial 

lOOVj 96V|li».le ted. bVscOb 81-84-1 lBOVL..... 

9tM Do. line Uns Ln. "88^ 97 1 ; 

- Do. 11 %k UiH.Un.’W . IOPj 

Do. 12%pe (lit. Ln. 1992- ISJ. 

Do. 7 VpcA *91-94 7213a 

DO. 9pcA *91-94 82Vn!+V 

Do. 8%pcLn '92-97.™) BOVl+V 


109 
81 , 
91^ 
90 


I- 


11.79 

12.08 

11.96 

11.76 

1182 

11.54 

11.81 

1187 


12.18 


11-40 

16.7B 


10- 32 1082 
10.28 1183 
10.16 11.30 
10.55 11.98 
10.31 1182 
10 25 1L35 

9.50 10.90 
9.81 11.98 
9.92 1180 

11- 05 1188 
1082 1185 
11891 11.60 


6.711 12.10 
7.B5I 1062 


&..2W 12 JO 

11.06 11.90 
U.M 1200 
12.38 13.60 
10.00 12.10 
10.44 11.00 
IO.99I 10.94 


1984 


FOREIGN BONDS & RAILS 

| Price j+otjoh %| Red. 


Leal Stuck 


iCmMUd 


14 

14 

58 
55 
52 
62 , 
129^ 
82 
118 
91 
312 
93 
Ibl 
S43 


DM46 IDMM 


48 

46 

44 

40 

1)4 

66 , 
lWM 
«4Qll 


prineseaVgpc 1898 

Da 5pc 1912 

, Da. Spc 1913 - 

7^ Dft S« '25 {fewer. 

JGiwk 7pe — 

Do. bpc 28 Stb. Ass — 

Do 4 pc Mired ASS. 

(tfuryj-'MAss.—.—... 
(Hydro Quebec line 2011— 
nceladb'zpc '83-88. — 
Da- 14ij« Ln.SOlb— 

Ireland 9%pe ’91% 


299 TJUpaodpc '10 Ass,™- 


Da 60c 83-88 

Peru Ayy. 2QQ7 


591 riurmlpc 1991 .. 


Turin epe 19&4. 


12 
13 
U 
8 
58 
55 
52 
62 
124 
*1 , 
U3Unl 

JlT 
86 
l 


+ 1 


3% 

3 

2 

2V 

15 

a 


6 

5-2- 

9 

6«2 


(6.17 
15.49 
1387 
13.37 
12.54 
12 90 
13.02 
12 06 

10J0 
983 
f 12.00 
11.40 


CANADIANS 


16%J 12tjjBk-Mo»frealS2- 


56«p 


.Nova ScaU- 


B5p fBamci Res Oarp_ J 

16 BCE I 

10% PBowValieyD. 

16%BrBcan« , 

32Sp 96m*waterftes i 

1-V Can. Imp. Bk- 1.2 - 

31% Can. PacrttcU 

32 Da4pc DeatlOOJ 

10% Can. P. EM-1 

22p fDotiMe Eagle II 
550p W d» Bay Mines — 
80p PGreenwlch lies Inc., 

851# PGuHCan.il 

[Ship P Hawser Sid Caifl-J 
13%9HoHin9er$5_lJ 

11 Hudswrt Bar « 

19V f Imperial Oil|. 

|658P incofl 

4Wp Plnti Corona Res — J 
7J7p PlnfaodNaLGaSl 
175p Massey- F«9 Uwk4 

SOp PMidrpsa. 

i.vip pPecasRcsfl 

800p Pftio Afgom — 

14% Royal Bk. Can. JJ — 

22% Seagram! 

5 Op PTalcurp. 

L20p 9DaPr«f.Sj 

. J775* Turanro-Dora Bh-B- 

10%/fC* vTnmCanPgK— 




m-h 






S2 $z 


-s *U4- 


*288 — 
*1.4d — 


20t — 

52C — 

96i — 
sSZJO — 

60t — 

, $l-«i — 

(SUS20C — 

SI. 10 - 1 7.4 


55c 

1+5 


Peareetc. H.I 

Phoenix Umber | 

Pochhe, 

RMC 

Ranrlnds. 10p™J 
PRaius. 

Red! and.. 


Rdflandft WmasJ-t£165 
Roberts Adlard 
Powlman JOp 
RiimtHd 


57% Shape & Fister, 

" Sheffield Bride 1 

SimUHtWmi 

Smart (JllOp 

Tarmac 50p_ 

Hay Homer. 


fcf 00 **- 


(6rp.. 


(Travis ft Arnold — 
IT ram Holdings lOp 

ions ICnnhliop, 

_ . BM Group. 1 

[WaGrfwiiasapJ 

(Vcae. Slone 10p ] 

(Vihroplant 


(Ward Hldgv lOp — | 
Da Detd.™. 
[Wantnqton — 
[Watts Blake 


(162 

70 (WeaeroBras, 


66 Whatlings 

50 Wiqgiws Group lOp 
158 Wl bonf Connolly)--] 
95 nmnwiGcol 


M 


M3 
235 
21 
95 
7S 

B»4 

205 
195 
204 
113 

23 
69 
95 

182 
230 
100 
132 
161 . 
Z14al 
195 
106 , 
85 cj. 
104 
80 
25 
123 
214 
555 
110 
475 
90 
250 
378 

24 

60 

271 |+3 


TiOO|2.4|6 9;SO 


+7 


+2 


1+25 


2 6612.1 7J 
_.!tt)Z.37| 2 D J3l20r 
70(3.4 36)98 
t5.:J) 2 7 « 9 ! B 6 
tJ.2j4 J <<»|56 
t? «1 2.JI12 i. 4.9 
7.CJ2.I 

3.75- 1 £ 

03.*Sj 0 7 
2.5 
2.9 
1.3 
1.1 
4 


15.5 

19 0| 
fl.c 

ill 


2-0? 2.7 


3.5) 2.7 
t2.7:Z8 


■a 

761.24; 
(1015 M 1 

za7« 
tl3.S 
f4b.H 
5.051 
5 71 
17S 

s2 65| 

d2.64l 

d2.64j 

tg2 451 

h38l 

5.d 
3. Of 
1.4 

J53 

i] 

1^ 

010%l 

tsij 

li.m 

1.75) 

da7i 

5.5) 

I7JJ 

Q20^ 

d«.a 


— fittiii:.*) 
50 
11.75 
1025 

148 


+2 


1+3 


fl-S U.« 
r.£ C. T 
3.7 <15 0 

6.5 6 8 

5.4 19 0 

7.6 1*6. 1 
31 | * 
48 '101 
- 6 


T l 


3»4+3 

UO 
285 

894::; 


248 

■59 

157 

■40 


at 


1314-2 


124 

86 

188 

80 

U1 

52 

W 

107 


hi 


3.641 38 
bo5 J 2.3 
TS.2 3.3 
(rid. 7.' 38 
78 3.6 
4.7 2.4 

7.0 28 
t9.C 3.2 

8.0 2.7 

14.0 1.9 
h3.75lS2 

4.75 3.9 
5.« 1.1)96 
tfl.M1.7f 9 1 
6.5 2 9 
112 2.0 

10.0 4.7 


83 

88 

8.4 
38 
6-5 
44 
2.2 
66 

3.6 

9.4 
12 0 | 
48 

5.6 
10 . 0 ) 

3.8 

4.4 
80 
66 

7.0 

10.01 

8.3 
35 

tlO.Si 

4.3 

32 

61 

9.1 

6.8 
5.9 
53 
72 
32 

11.1 


63 

12.9 

.0 

8.4 

13.0 

iu 

78 

64 
188 
9J 

(57J 

ID 

w 

12.0 
10* 
5 J 
12.7 
6* 
bj 
:cji 

rju. 

12.7 


7.5 
78 
26 
48 
18 
63 
68 
48 

d5.D( 1.7 |ll 9j 
9^2.1 


thii 2.0 

f4.92 48 
4 0 S.l 
U8E 3.0 
12-0 3.0 
HJ.7J 4.3 


6.0 1.9 
085 62 

7.1 11 
58 18 

d5.« U 
tfU-O 2.8 

88 67 
(B-95 U 
138 2.9 
04.1 2.1 
1MU5 2.3 
4.4 2.7 
683 4J 
0 88 « 
7 0 4J 
2-5 48 
65 L3 
03.5 IJ 
♦1.8 1.7 
d&8 19 
1UM9 X9 

616 1.4 

4.1 2.9 

♦93-0 61 
d3.4 08 
12 .46 78 
l.D93J> 


50 

7 J 

3.1 

4.7 

6.7 
68 
40 

,38, 

U0.3| 

4J 

8.1 

5.4 

5.7 

3.4 
10 
4.0 
61 


4.9 

62 

, * 

[lUlfi 

i6j 

, * 
[458 

6.9 

5.7 

* 

7.1 

3.6 

4.6 
il.« . 

60 
80 
80 
I JO. 7 

95 

6) 

67 

7.1 

9.5 

3.4 

56 

37 

1701 

50 

80 

,1*8 

113.5 
80 

3.4 

5.4 
90 
7.0 
64 
10.9 

|1Q0 

5.8 
48 
fU 
12J 

9.9 

1*641 

11.7 

1U 

7.4 
ftO0 

89 

9.4 

6*1 

3.9 


112-51 

67 

9.0 

5.7 


10-2] 

3J 

3.9 

9J 

2.0 

4.1 


5.9 (17.9 


.80 

100 

80 

5J 


9.9 
JW.9 
(150 . 
7J 
>4461 
9.1 
9.4 


1984 

HBb Lew 


BANKS, HP & LEASING 

Prieeh-"! m IrJtrtl 




£97%j£b7 
178 
LOO 
*355 
Ul%] 
245 
388 
575 
*44J 
532 
125 
56 
64 
128 
£10 
£24 


>cil»i3 

60%) 

16 

47 

348 

59 
275 

60 
185 

rwa 

69 
114 
310 
164 
4b0 
552 
42 
620 
427 
£85 
£103 
167 
255 
630 
EbSljJ 
520 ** 
246 
910 
370 
L39 
71 
574 
7B0 
£32 
260 
255 


271 


110 

720 

£15 

E791JI 

107 

62 


Stock I 

fANZSAl 1 

, aioo.J 

Allied Irish. 
ftnsbadwiHJSOp J 
BA. Ireland £1 
Bank Leuml _ 
BlUeumi/UIO£I_ 
Bank Scotland £1 _ 

Barclays £1 

Brown Shipley U_ 

(Cater Allen 

(Cflartl. RnllBdiiM 
Da Warrants.™ 
Clhie Dre'm 20p_~| 
KanaBkBfWaksa. 
iCom'Tbk DM )0. 


HE 


(trhgn.Hbk.Knoo J EITVi..... 


loyf^ro Pacific Fe iOc_( 


125 T„ 




£UiJ_ 


--4 902Bd 3.1 
_M2b% 

tej8l 




f+10 


Dawes i&. R.) \ 

Deutsche Bk DM50 . 

English Assoc. 

Fust MaL J£y3_._ 


9 Da HUtgsSOc — 
iGerrard NamL._ 
fcoode Dl MtyJ4»_J 


HongSlinaS2.M.J 
fcsaelToyai Gillen J 

Joseph (Leo) tl 

hrng 4 Shax ZffijJ — 

KVinMjrt B.L 

Lloyds £1 

(Maroon Fin. 2Qp J 

Mercury Secs — -J 
Midland tl.. 


tow 


- - - - 


■m 

12.0 

. 1-25 

zo.e 

58 

S 10.5 
1 44c 
♦5.63J 
1189 

jjkSi 

gl0| 


69 


Da 7%pc83-93 

Do. lOVpc 93-98-J 
(M mster Assets 

htoCo*>Bkto9ASl j 

W«L West tl 

£57%Httomaa Bank £20. 
T«*PLtf«Hdp5AJ10J 
«0yaf Bk. of ScbL.J 
behroden tl 

. BeoambeMCtlJ 
ETsySec. Pacint no 


£77%, 

£fri4_.Jo 


Smtthit Au6jn__J 
Stantfd Chart £1_ 

Umon Dhc £1 

£23% Wells Forgo 15. 

"■ WetpaeSAl 

Mrintncstzop. 


4684+5 




JZ35 


07%% 6 
SioV*. b. 
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48 Charaberln A HIM 

|450 Chemnng bp 

25 Chnsw Bros. - ...... 

58 Clayton Sou SOp _ 

1 330 Cohen tA)20p., 

47 CancentnctOp.. J 

38 toot fdRnJ (ShJ 20p-J 
27 Coaoer (Fr) 10p — ] 

Qi’ Cooper IrxH IDp 

IQ Dranlte Group 

99 Crown House — 

(£159 Cumrmatj 7B<94 | 

22 Danta G o t rmn_~ 
44 DK0. Met. ‘A* 10p~ 
50 iteyCorp. J 
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51% Defaulter 

1 1 Dmawfehrae lOp. 

89 Edhro (Hldgsi 
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15% Firth (6. M.MOp—l 
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„ 19V Hampsoo 5p , 

1352 Hawker 5i»*y ... J 
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66 IMI 

50 laisoo U A H .BJ Sp. J 
8 /ohnsonA Firth— 4 

35 Jones ft Shgxnan _ 
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18% LOCker ID 5p— 

101, Da'A'Sp 

|247 ML Hakfingl . 

35 MSIntemllOp 1 
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212 Marunakr20p | 

1 1 1 3 UcKechnle Bros— IJ 

31 Mcggitt5p_ 

37% Mctahax Sp - 
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1103 Moims. 

9>2 Ncepsend 

42 HeillUans)„ 

78 flewnua-Tanks. _ 
24 EPakfieidFndrytSpi 

218 Pegler-Hjlt'rsicy.,.] 

51 Planet Grp lOp- 

74 Porter Clad. ZOP^J 
26 Pratt (F) 

7 PneatBenl. 

36 RHP 

, 18 )TDGraplRUL20 J 
260 RanMmes SlRH £14: 

82 RMcflf&ftai.- 

2% R*dmo H'nan lOp 

24 RenoMU 

36 Dkhinds f Lncs.) 

15 Rieiera west SOp. J 

28 RoCtoaxi flTiosJ ~J 

, 75 Rotor* lOp 

£13V5KFA8Sk5a 
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24 Smith WM. 5p 
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Splrax-Sarto— . 
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UNIT TRUSTS 

Abbey Unit TsL Mngn. ( 4 ) 

! ■ ? SI Pout's Churchyard, EC4P 4DX. 01-236 1813 
High Inc me 

C>Hs6F»Kini .1110 7 117 iwd +0-2I 10 33 

High Hit film ty _. 67. « +0.A 868 

emu enwtfa 

American -irowoi.. IllO ) 117 J| +0J> 1.7« 

Aswci £rt«i. tl _ Bi.j ax ;« 

CUucUl (53 5 53.8 0.7B 

C*’™HKW»4En»r.— J70.B 7S.7W +0.1 3.17 

Ocmral W7.0 <*« +0i 32* 

J»-1 153 -5 -MB 0.16 

UK Growth 1 580 bi* 2.72 

te-U.m — Jsi-2 fl7,3 2.72 

U S. Emerge*) Cof5 ._ Js2_0 SB 3 0 47 

W»«n«eoM [l*54 154.7 .... 5+0 

ErilasProg _h)82 145.71 +0-3 3 66 

Attken Home 

30, City Bud, EC1Y 2AV. 01-638 6b2b 

Anttrlran Teeh Fd^__h 74.9 1)4.040 +0.1 030 

If. & GwUl ft 34 0 36.4 4.80 

Pxllic Fd . 127.0 139.3 - 0+0 

Sram Income Fd 123.0 131.6 +0 1 5.73 

Zpxu) Sfe 1405 158.9 -0.2 1.56 

Enron Fd 37 4 *80 -0 5 0+0 

4i"rfcinH«n 50.6 5*2 +0.2 2.70 

Situs Co’s FdH«wli_ 256 27.44 2J6 

Jra Technology. — . jfc! J 65 9 +021 020 

AIM Unit Trasti Limited («Xg) 

AIM Hnmftro Home, Huraw, Brentwood. Essex 
Brentwood. (02771 21 1459 i. 329123 


!AV. 01-6386636 

129.9 116.041 +0.1 030 

34 0 36.4 ...... 4.80 

127.0 1151 . 040 

123.0 131-6 +0 I 5.73 

14&S 158.9 -02 1+6 

37 4 *80 -0 5 0+0 

90.6 5*2 +0.2 2.70 

25+ 27.44 226 

HJ 65.9 +Oit 020 


Utana fi wnm C—Uwed 

General Fodi 

CrnulBn. 127 5 n 

Conn 5 loo »5 1 101 

fcwsw Bl 4 I 

Growth 1596 13 

SIM —Min 84 

Emm Fedi 

Eww fc!89 1 3* 

El Ml Lon 66.0 5 

NELTmnx 

trinr .. ... —J109.5 115.3) +0-1 

heist* Gil & F.l Iks 7 65.3d 

Wttar Hi* lncim*„ft3l.* £4.1x9 +0J 
ttetslhr ir+manoul _MB S 10154) +0.7I 


+0 5 2 74 
+0.A 2.70 
+03 .141 
+0.2 2 IB 
+0 I 2.41 
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nttsisr .. J104.5 115.8 +0.1 S.76 

NttareGin&M ks 7 65.jd . . 992 

Wn+r Hit* inccrre.„Bi.4 54.1 k) +<L? 549 

ttetsur ueenumui __m s 101 Jk) + 0 . 7 I j.w 
Brawn Sdpfey A Co. Ltd. OMli 
9-17 Penymovnt Rfi, H*y»refi9 Hth 0444458144 
8,5. Fund J*2.5 *844 +0.1 458 

B+.AfXUtD > 7 + 73 7 +0.1 45B 

FlnancM 78.3 83.7 k IM 

Growth Acoan 142 4 154.7 +LC 214 

Grouch Income *4.4 102. t + 0.7 2.14 

H^Aiacomc 40.0 4)54 .. . 7.10 

■neon 45+ «J +0 1 594 

Mwth American 48-0 531 LOO 

Or*** 44.4 4&J +0 1 0.20 

Reconry 23 9 25.4 +0.1 4.11 

Technology 148 6 154.0 +0.7 856 

EremtH J1343 149 +0 453 


Fin* Iron 

Gwtti 8 Incomes a 

CuwMl Trust 

Balanced Ina 


— .1 4+6 
♦O H 3.96 
.....j JJ4 
MS 4JM 
+0+1 3+8 

+0J) 5.77 
+01 6J7 
J 6+9 


Back m»ii er Management Co. Uri. (a) (c) 

The stock Exchange. EC2P 2JT. 01-588 2868 

General ine Sen 6 —JlM.l Viol 2.98 

dean" Unto 5re1 6 _-b07.2 217.7 .... 2+8 

income SepL 12 (67+ rt.l .... 6+0 

Araan Unas San. 12 J 108 1 1134 6.40 

■ntl September II hoo 6 106 0* 2 774 

tAccum Units' Sepl 11 h JO 2 137+ 2.774 

Smaller Co's Sep! 1 — (857.2 418.4 1.110 

(Accum Uhl Sept 7 —3043.0 957.71 ...Jl.no 

Canada Life Unit Treat Mages. Ud. 

2*6 Hign St. Porter! Bar, Herti P Bar 51122 

Caa Gen Ota. (7b. 1 80+ *8 +0 A SJ5 

Da. Sen. *ooKn 1150 121 .il +0 al 3J5 

OB-lnumOhL 13.9 56H +0.1 845 

D 9 .lnc.Aewn. 100+ 106 U J 6+5 

GUI & Fid. InL TnaUJM J4 W ... . J — 
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Pacific Trua 
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Sas ol Amer. T 
3a m m Tna 
Allied Asm Value 
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SauUer Co'i Trua 
2nd Si* Co-5 Trust 
Ptcomry Trust 


♦0.41 2.41 
+0 4) OJM 

+0 at 1+2 

-O 1 1.17 

+Ojl 1+2 

+0.1 AM 
+OJ 3J1 

+0.1 304 

+0.1 2.76 
+OJ 3+5 
+0.1 3.1b 
+0+ 3.73 
+0 LI 4 

+0.l| 6+4 
+0« 1.74 
.....I 2.74 
+0+1 1.73 


1. Olympic Way. Wraetley. HA9 0KB. 01+02 8876 

lire-th (187.6 199 tJ +i_d a.02 *■_*.*. 

lnenme__, iil7 8 231.71 +i.i| 5+2 SRA*le>9hftc 

F+EasL -JI12.0 114+ +0.91 066 C.1K 

MorttiArecrtcan hot.a 112+1 +OJ I 212 _ _ .. .. 

Cupel (Janes) Mngt Ltd. 

100. Old Broad St, EC2N IBa 01-5886010 

CmUtal (2175.7 216+1 +0+1 3.15 

M e o w Jlba.7 173 41 +] aj 6.90 


Ul-WNII 

Ceottal (205.7 216+) +0+) 3.15 

Meow JlbO.7 173 4) +1+1 6.90 

Hgrth Amtean U22T2 233 « till LI4 

Prices on Scot 12 Ken drallriq Son 14. 

Cater Aden Unit Tot M m igrri 

1. KMQ William St EC4N 7AU. 01-623 6)14 

CaurAUcnClllTa 1102.6 107.«d J 11+5 

Cent BcL ol Flo. ot CTwreti of E*|bodtt 

77 London Wall, EG2N lDft 01588 1815 

M» Fd Aup 31 | 291.70 I I a 87 

F*o Im Sea Auq )1 129+0 1 .. Jll.u 

DtoFUMm Auq 31 _J 100.0 I J 10+0 

CMn i CtsmWes WR Fu ndtt 

IS, HOOTBAU London, ECZ. 01-638 4121 

Mcam August 31 J 10907 f J 10+6 

Do. Accun 1 379 32 I J 10.46 

CtaeiUcs OfflcU IbvhL Fandtt 

77 London Wall, EC2N 1DB. 01-588 1815 

Income Auq SI 1 260+1 | j 5+0 

AccwnAuq31— 1 708+0 1 ...1 — 


■name EmW TnnL. 

Far East Emus In... 

SmUerCo EibL Ttt.. 

U.SA.Eun*1 Ttt 

Asttway Wider Unit Tst Mgmt. Ltd. 

14, Wlocqatc Si, London El 7MP. 01-3771010 

Wlrlcruwt6Fd.il*.. ^2.0 56. Old 1 201 

Do. Aram. — m i 6 7S9iri J 2+1 

Arimttmot Seowtties Ltd. (>Xe) 

131, F mbwy P+remm, EC2.A 1AV. 01-6289876 

Caoflal GnMb iaa.d 47.gf .. .. J 2+6 

CormxttY 16+ 92.1 +0.4 2.15 

(AuumiraUoni 142 2 152 ( +1+ 2.15 

IIQKw WUMr+ttll 49.4 52+ +0 4 2JS 

Emu*ti& utternaU. OS. 7 89 5* -1 3 LOO 

(6*b WllMmufi eao 5 Ua -0+ I. DO 

Fkmx A Frflfiarty 15,7 38.1* 3.39 

FarrwOimth- 59.4 63.5 +0.1 1-34 

DIM & Filed 44.7 47 OB +03 10.04 


t ...JlO+6 

I 310.46 


Ha)H r-rtd .. 54 I 57+1 

M4UV4F«I 48.1 50. 

Rom Amencan 67+ 72 j 

P ie l mqic r 23+ 25. 

Smaller Cumoun 75.5 BO 

{Accumulation > 79.1 84: 

Worta Peimr Share. fee 9.- 

Pwtfolla Tnri 

UK (49.3 51 1 

Jawn J50+ 52.1 

U S fee. 7 bOJ 

Eimpo ,io.l 5l.i 


01-6289876 

...J 2+6 

+0.4 2.15 
+1+ 2.15 
+04 2J5 
-1 3 LOO 
- 0 + 1.00 

3.39 

+0.1 1-34 

+03 10.04 
+0.1 7.10 

9J9 

-01? — 
+0.1 0 94 
..... 12.12 
*03 1 JO 

+{L2 1JO 
0J1 

+o.a| — 

+ 0 . 4 J — 

+o.s| — 

+0.4 — 


AcranAuqJl ) 708+0 1 .... 

CMeftdn Trent Managers Ltd (a) (g) 

11. New St* IC2M4TP. 01-283 1963 

American— (41.7 48d +0j( 1.15 

Austral Lau 2L7 2UK -03 1 i+ 

Far Eastern Ta.— . — 17 4 61.5a -0.1 OJO 

jaun Trust 25+ 27 0 +0 1 0*0 

NMi Income— 39+ 42.6K +0 1 4J7 

UML Treat 57+ 61.1 ... LOO 

8K61C Ac94K+cn TSL «L+ 44.9 -03 1+6- 

Incm. Growth TsL 31.9 363 +0J 641 

PrH+OlhTM. 193 2+7 .. 12.12 

Smaller Co 1 ! Trial >2.9 35J? -03? 2.30 

Global Reawiy Tres. 30 a 32.2 3J6 

5m ul Inc. Sits -fe+.l Sljl ...J 458 

Confederation Funds MgL Ltd. U) 

50, Chancery Lane. WC2A IKE. 01-242 0282 

Growth Fwd 11363 14S+I J 4+1 

County Bank ITT Services J+d 
lanjiii of N+tWest Unit Trusts 
161, Cheapen*. EC2V feEU. 01-726 1999 

CaphaJ (Araan.1 JlWJ I 20Z.d -0 l] 2.03 


Framflagtau Unit MgL Ud. (a) 

3. London Wall. EC2H 5NQ. 01-620 5181 

Aim. + ■>*. — Jl72 8 1878id +0 *1 — 

(Aram Uisol. ■■■■■— J17«+ 184 « +0 8 — 

Am Paramo - lre.j l+* j +qk1 — 

(Acoam. umoi. 178.0 IM 2 +0 *1 — 

Casual Tnitl 117 4 124 7 .. . . J 1.10 

(Acorn. UIMS) 135 0 142 6 . \ J.10 

ComtlHe+GKI WO 71* +02 6*9 

(Anum. UnMM — —.... 8* 2 87 h. +02 6*9 

EMM Iran* Trua 43 s 99 JC +04 677 

Inane Tx TJ.4 76 5 +0J 5+7 

im. Growth Fa 117.2 1*5 0 +0M — 

(Aram Unfbl 150.7 J58 8 +0-« - 

JapanAOcnFd 524 .... | 050 

l Acorn*. Uriel >9 6 57 4 | OJO 

ReeBMfV Trod 87+ B7 0U +0-1 7-56 

(Accum. Unltsl *6.4 91 +0+1 2 56 

Robert Fraser Trait MgL Ltd. 

28b Albemarle SL W1 . 01-493 3211 

Rote. Fran ULTB..J59J 63 31 .. .1 I BO 

Friends Pro*. Trait Manager! UXW4 
Pietism End, Dorking. T*. 0306 885055 

f P. Equity 1 ) 4*6 .(133.5 141 *8 )1 3 28 

Do Accum pi2J 274 a +0bj 328 

FPFhrtlnAcc— ™U02.4 199 S 4-oJ - 

FP Siewanahlf Acc — fioo.l 105* *0_3l — 

Fmb * Coorf 

Public Trustee, khisswm, WU. 01-405 4300 

Caoflal Sem. t> b*S2 250 rf --■(»*• 

Gnns Scot 6. JlDKb liojj .. JlO.lS 

hi)h +fna Sgstb hao.u 144.3m .. J 840 

■Unauth. Reswlclrd U nam es wrier Court central. 

SAM Staffing Management Ud 
(fare- Maws. Global And MafL Ltd.) 

6b St James's St, London, S wi. 01-49) 81 1 1 

GAM t A liB Sd* 7 _ h06+ 112+1 ....I ZJ 

6. A A. Trust (a) tg) 

5 Ratlmoh Road, Brerawood. 0777 277300 

G.1A 175.6 80.ll +0.41 a+3 

S.T. Unit Managers Ltd. 

8th Floor, 8 Devonshire So.. London, EC2U 4VJ. 
01-28) 2575. Dealing 01-626 9431. 

Caadaliinn feel K2.ll +0^ 19 

Caortal (Accl 80.4 +5.4 +0 7 1 + 

Income 3*.4 »u Mi 7a 

European UbB 124.9B +4 1 Ce 

US A General *64 49.5 -0.1 OJO 

Tech & Growdi 73.1 • 761 .. O+o 

Japan&Gemral 123.8 137.1 +02 0 4D 

Far East & Gen 732 7B2 +02 0 30 

Intemadoaai »7 o’.CC -0 2 a«0 

PenUon E« 15 ter IJ 1 20+ 126* -9.1 129 


Key Fond Managers Ltd. (aXg) 

57-63 Printr.* Street, Manchester MS 4EQ. 

061 73b 560 
hr* Esutr + Gmlf 1 [128 6 1M j -III »0! 

Fry 1 newre Fund- 12} 2 13*1 +C.q 619 

ho Fim Ini FO 153 9 560* +9.111151 


Managers 


01-62)8000 
+9 K 2)9 
-01 2.J4 
+9 1 325 
♦OK 3 Co 




UOrKing. ic. vavooo^vsp 

46 JlSJ.S 141 1 +8 3( 328 

P12J 22* Bj *0 6) 328 

«t-_-U07.4 109 Sj +0J — 

p Acc nooi 105.9 +0-9 — 


K M u u rt BcnsM Uni! I 

20. FexhirehSL EC 3 
KB UK EatrCth Ire _ (175.9 
»BU» EnrGOiAcc. Z81 B 

KB Ffl In. f* 177 0 

8 B Fd In Ttl Acc 156 1 

hBS-hCOFoire >7." 

>.6Sra CO* FA ACC 172 5 

Kfi Hlnh Vld Ft Ire— 11.0 

KBH-Zirla Acc 1722 

KB ML Rtcwrr* l#r_ 17 9 
KB intbccnerrAcc— 565 

KB JasGwThinc. »7 0 

KB uremr Tech Inc _M7.0 


L & C Uatt Trast Management Ltd, 

Pierey Hw. Coothau Are. EC7R 7BE. 01-58*2800 

L+r Ire. Find (7 6*2 269 hid ... I »++ 

LAC IntS&Gen fd_ J7B)+ 207+ 1 O.s* 

Lawson Fond Himgrrf Ltd. (a) (c) («) 

4), Charitme Sq, Eomburqh EH2. D31-2ZS6001 
IrertanCrtli (Ml |4».fe 57+j 2 30 

Ccnenedny EremyiM) 10 9 43 d 2.70 

Chw+nrSiaur* iTu*.. 33.0 56 d ... a«0 

Ptrei* Snare (Wills 14 w .... 103 

Ausu46an6Pac.lThi . 7J 8+1 -0 1 071 

Hidh Vfatd Inc .__.IT). 20.B 27. J 1160 

HrjhYwtdAa iFlJTJ-9 25.0 . ... 1L60 


Ptrartnl U+it Tmtt MngmL (a) (z) 

40, H jr* Street, Hrr.-fj jn Thamn 0491 576B6B 

Crewe* . _.i«5 3 156 Ci . I ’1 

im**- . .. — ;:c» ; r.m \ *j> 1 

Wgrie-w S* ~ 47 81 I 1 B8 

Awnc+I G*C»TI <9 4 5J?i -tS 070 


Prolife Umt Trust* 

Z 32, B ihtyifet, cCT 

Pre'it ; Far Ear. 187 7 

PreM-: 5>e Cap _ _f5 7 
Prs.+-i hip> Me .... lie; ) 

Pr;' ' C >rs 

^1 Aryw . _ *.133 ! 
Prc'i^SpK. -ti. ^113-? 

7(CftRC<097---Jr.r 8 


GI-287 TW4H 
::ogi +-o 1 C2i 


to AtrwTKJT CiMF 

Ttr jmn a Giow tn 
I H ireimr Grant! i 
~h InrsMr WontMr 

TeCrr-46 'Irenfh 

TP 5nuilrr CO% 

TBSpA+Opt 


75 7Q 111 

H8 . - £06 

NM +0.1 5+1 
H id 82) 

J4l] *0 1 1M 
7+7j +0.2 1+0 

79 J .... 19) 


*°1 Ti ! 

+9 51 SSI 
I 0 91 
OH 
+o4 117 
*4*1 — 


+o i Oe 

-0.1 OJO 
.. 0+0 
+0.2 0 40 
+ 02 030 
-0 2 0.40 
-0.1 1-20 


Legal A General (ltaft TsL, Mugra.) Ltd. 

5 Rayleigri PS. Brwiremet 0277 217239 

Eowt* Ki 1175.4 190 Krf +fl.7( 301 

EounyAcc. H. 26 K+ 207 Jrf +1+1 3.01 

CHI (65J 69. lJ +0 it 4 63 

im-Manapri J5*J 57+1 -o.ll 1.19 

Leoidne Adndnbtratlaa Ltd. 

20. Copdull Are. ECZR 7JS. 01-600 7595 

Leo OrWr+utinn ■ ■ -bll.7 7432j -17) a01 

Leo Accum 17780 291+ -ill 0+1 


Pratt. Portfolio Mogn. Ltd. (■) (b) (o) 

Holbcm Bare. EC IK Zh«. 01-405 9222 

PruCrrt'AI 2+9 5 1 ■*« *' 3 79 

Ho'hor*’ G-ilTsL -140 J Mb 0 I 9+8 

flnllter Management Co. Ltd. 

31*45 5m.Hi Street. ECi 01-600 4)77 

OuaCran-.-Sre F& . |2B4 7 295 !l [ >11 

Ov+pare MCbme !ioC 4 ;*l « | 6 61 

Qureran ire- Fund 3V< * »;« i I '.6 

GuaBrare °et mr-7 . _1B4 1 168 <* .. . J 2.70 

Rehmce Umt Mgn. Ud. 

Reliance Hie. Twi 6rS9r We'h. Kerr, 0892 22271 

BmiSSLil* HU 7 12CJ* +0i 4 72 

RedareebriTK'.irei 68 3 7)0* -c *) 5 08 

Rriiaree G« 7*1 3ui-U 5 9: * *0 el 5 08 

Ridgefield Management Ltd. 

20-2*. Roertrakar Sl Lonoon, EC2V 01 588 6906 

MCOWL'T -■97.4 90*1 -0)1 7 05 

murnaucnai UT '19*2 20* 1 +I2l 1X0 

N+L RnthsxbHd Asset Maaagcmeat 

St Swithm'l Lane. Ltxiesn EC4. 01-280 5*56 


CcWKOSfOir (.1111 7 

IA<-:wn ij+iv Ie>6 

Frri-mj FuiriGimo. . MB 2 
f Accum U"iti> _ . . . 1570 
!*'•! Ire s*«6 1 09 3 

F«**«s4mJ0reS»p» 17*9 

lAeew" uimn ioj* 

SJ W Aw-can Scot 1 7 Ji i * 0 


Uayds Bk. IMt 

Rcpstrafi DeoU 

0903 502541. 


TsL Magrs. Ltd. (a) 
Goriny6y-Se6 Worthing #+e. 

DeaTino 0444 459144 

(1232 IJI.d +0.4| 3+6 

IJ2062 222.K4 +0 d 3 86 


Aidnray Ihd TsL Mgs. LUfiXc) 

317. High HoOMrn, WC1V 7NI_ 01-631 6233 

Arch— ar Find JlB7 5 199jj 1 Ul 

Archway GrawOi Fund J269 30 jU 3 2.99 

Press Seteenrier 6. Hexl sub day September 13. 

Artn c rlght M anage ia en t 

Pareonspe Gaum. Um*esur. 061-634 2332 
ArKwright FO Sent II Jl5L6 16Ul J 3.97 


Gartmove Fond Miirwa e rs (a) (c> (g) 

2 St Mrey An, EC3A+BP. 01-623 1212 

Deal mg arty; 01-623 576675806 

Amarean Inc l7b l ai d -l.o) 0 36 

Antral Un Tiusl 18-2 19 4 +4 1 0J4 

Bricnh T«- lAccumJ . . 35 7 38 0U -0.1 2+5 

Cwr«naelt*SII*e_ — 53+ 67 5 +0 2 162 

Ertra inn 37 I 3* 2 +01 6.46 

Far East Trua KO 6 6*.* -0 4 10) 

Freed lie Fd 7)9 755 10J> 

GiATimt 25 d 764 „.. 10.11 

GICO+S6J1 —96+ 102-2 +0.1 0-49 

GWwJ Strri (OiU) 9y b 983 .. . 0+9 

Gold Share TiusKtl 17.1 182 +0J 2JI 

HKpi income T« *5.9 91+K +6.1 6+1 

Hong hong trua 19.7 2a> -04 2.0+ 

Income Fuoo >9.1 *1.6* +0.1 4.92 

InAmas — C?9.35 31 J* +9 07 3.05 

Japaninul - .64 4 6+5 +0.4 0 18 

llaarifaaelM. 1+4+ 1988 +0.4 3.58 

OH J Enncn Trust 35 4 LIZ 

Special Sit*. Tn M e 62+a +0.7 DO 

UF3ra.Co.Rcc.Tnm.fe78 +6* -9+ 1J5 

Govett (John) Unit MagL Ltd. 

Winchester Hse. 77 London WalL ECZ. 01-5BB 5620 

Gmrit AnwrlcanGrerih J51.S 55+j I 027 

GaerUGcAd G Mm — 1*64 5lri +0.iH 2 18 

GaMtllaO Gwth fea.l 57+ +9 1 DO 

Gam Japan Gwth. _ (72 ) 77 3 +0 1 0 19 

(Ann Ewopcan Gwlh JSa.9 92.U -9ji 121 

Gri e we s on Mga rt Pm i in g tan FmMs 


1317 +0.4J 3+6 

222+ +0 d ) 86 

55. 0« _._1 1+3 

s+i ; lb) 

108 B +0.3. 6+) 

178-1 +0.41 6 8) 

1741 +0Jj 5 32 

320.1 +03 5 12 

1M-I +0® 050 

lbS* +0^ 059 

an 1 + 0 . 1 1 1 no 

94 1 +0 11 60 

•9.1 +0+ 0+0 

92.3 +c3 oaa 

119.1 +0-U 1+0 

1295 +0.B 1+0 

1*5+ +0+1 121 

200. « +0.4 1 121 


Atlanta Unit Managers Ltd. 

1 Founder* Court, Lothbury, ECZ. 01-6000664 

CsudianTnm Ib9 4 74 (J +0 U 0.71 

Jap. Far East i*7+ 50.9U -0+1 0+2 


Erlra Inc. 1109 

Fra»Q+. 782 

Gm Strategy 49.B 

GnaMfi InmnM 189. a 

Mean* B4.9 

JacwarA Pat. Gift. B9.1 
Worth Am-GwdL Tn ... 31.* 

PnrthlM hw. Fd 127J 

fl nmeo Trust 90 1 

Sna*n-Compame*-Dl 15 J 


01-726 1999 
-0 2.03 

-0.1 1.2B 
+0 2 617 
-0.3 361 
+02 3J0 
+05 321 
+02 5.11 
+22 1.16 
+02 062 
+02 42) 
-02 2.15 

_...J )+> 

he Had Trust 


01-606443) 
+101 3 60 
♦ 11.2 3+0 

7.76 

_.... 7.76 

10.66 

1+66 

..... )J» 


Barifie Gifford G Co. Ltd. 

3 GmUMaS SL Edrthligh. OJlreoaaaa 

Japan Ee Aug 22 (195 7 205.7) | 026 

InO.Ei* Aug 15 b72.4 2fl8.ll 1+8 

8GPPMT June 16 B5H.4 27J.ll ..._J — 

meat dealing day. mowinortscd. 

Barclays IWctwn LtddaKcXG) 

Unicom Ha. 252. Rom f ord Rd, E7. 01- 


01-534 S544 

_ . . -02) 2+2 

Da. Aus L Acc. 1+4.6 15)2 +0 4 1-55 

Da Aniline. 106 2 112 9 +0.7 155 

Da Capital MLO 149.4a +0.* *_38 

Do. Eiempl TSL 2642 281 X +1.2 4.4B 

Da £*ua iimac *8.0 51.1 +0.1 6+9 

Da Financial 1*6.1 155.* +0 3 429 

Do. 500 158.9 169.0* +0.: *50 

Da Generals 9)6 88-« +0.3 42J 

On ijlnX roLttt. Lac._ |0 1 S2.«* +0J 102) 

Da G*. Pacific Acc. J7 5 93.0 +0.6 124 

Da. Gtr. Pacific lac... . 16.7 922 +05 L14 

Da Gro-th Aa. 113+ 120J +05 3JZ 

Op. Income Tnm -_ 1925 204.7* +05 4.79 

fc. M?Fli 5 T>Lm BbJ +02 328 

Du-Recaren lt+6 12 6.1 +03 355 

Do. Trustee Fund 68+ 72-3 +92 J.9B 

Da Ueh. (edi Acc. _ 5a9 54.1 +05 003 

Po. Uni* Teen Inc. 50.7 5 3.9 +0.1 0+3 

DaWMundelB 75.0 101.4 +0.4 1+8 

gPLIn-Fn+cr- 147.1 2046 +0+ *20 

Da income J115J 143.91 +0 4+3 

bring Brothers A Co* Ltd. 

8, Bohopsgafe, ECZN 4AE. 01-2838833 

Stratton Trust [*160 433+M J 4.14 

Do Acoan... . __Jbl2+ 6)7 +d ..._J 4J4 

Meet afa day Seal 11 Uy noon). 

Bisbopsgatfl P u gunlu Mgmt Co. 

66 St James's Street. SW1A INE- 01-49)8111 
B*gaw Pun Sept 1 1 _fel3.9 553 -4.d 1+7 

Acc Units Sept II 647.4 742 J -5.4 1+7 

B gtxe i re Set* 4 >562 696.9K 0.94 

Acaim Sent* — 788 B 8)7+ _... 0.94 

BeCkMiSrp(I2 150.1 157+ +15 — 

Can & For Sept 6 11.7 87 J 1.19 

Acum Scpl6_ ft, 16 89.81 . — 1.19 

Bridge Fnd Mibuih (+Kc) 

Regis House, tO»9 WHIlam SL EC4. 01-6234951 
Aner Gea Met - Kh * +j+nf — 041 

Do Acrt S+5 63.0 ..... 0+1 

Income* JS-9 9J 9 +02 *.91 

CnMUllnc4 92.9 49 S +1+ D6 

DO net* 117.7 126.8 +1.4 1J6 

EaHTjce} 201.0 219 IBt +3 0 3.01 

ImL Pr cow y Ire-X >7 1 39.4 +0-6 103 

Do.AccO 1*8.4 571 M3 1J3 

Dtaling* Tnea fWed. TTb*r. Pncrs Semenber 1 1712/1) 

Britannia Gg. of Unit Trusts Ltd. (aXcKg] 
Salisbury Home. 3L Plmhury Circus, London EC2 
01-488 2777 Dealing: 01-638 047870479 

Britannia Vrtwooir*. 01-341 5656 
IK SpeeriM FM 

Growth 81* Trust— 1*9 6 50. *m 4 l+* 

98*3 ^4 til 

Sore. MIL Sltt. . |K7.4 71fl +05) 253 

Uh Blue Chip _JS8.9 62+1 +0Jl 3.7* 


SnaacrCompame* — I1IS+ lZ2JHd _..J )+) 
Fw Crrifl— I Uril Tram set Temple Uw nwt trast 
Crescent Unit TsL Mngn. Ltd. UKl) 

4 Metallic Cre, Edinburg 3. 031-226 3*92 

Cns. Ammcan.. ,.....|68.B mi +0 1 L22 

Cns, Capital k9.7 5) l +02 259 

Os*. GraMh & MC. — fe* J 9(L*a +D2 457 

Cres.MI9i.Dfcl J715 765 6+6 

Cm*. MrNMoal — il**2 154.1 +02 1.46 

Cm*. Anourez* _1&5 27 2 221 

Cm*. Tokyo M l 102 .aM + 0 . 3 I 024 

Crawa IMt Trast Services Ud. 

Crown Lite H«, Woking GUZ1 1XW. 0486Z Z4933 
Cmwn Hlri! Inc. Imt.il*65 156 d + 05 J 626 

Cram Graanfa Trust J136.0 1455*1 +0.3) 353 

Cram American Tst ..J 955 102l1 + 0 . 1 I 0.98 

Dartfogton UoR Trast Mngt Ltd. 

Dartington, Totnes, Devon TQ96JE. 0003 862271 
Tout Part. UnUTSL — bb6 4121 ._..J 3J9 

Bo er et in an Unit Fond Mwgrn 
36738 New Broad SL EC2M 1NU. 01-6384485 
Income 15 tor 11 Aog 3 J70jt 74.4. ___J 4J8 


fl ra iii Laurie Fnd. MgL (g) 

1. Hobart Place, London SWIWOHU. 01-2459)21 

«== “3 3 Z 

Overseas J70.6 754 +o3 3J 

Edinbnigb Fund Managen PLC 

4 Metai Be Crev Edinbwgh, 031 226 4931 

rmiipi earagt Bsdr 

American Sepl 5 (1155 114.31 i 250 

JaranSepI 13 (642 66. S 054 

Pacific Sepl 7.. i-Jih) 1 144.41 I 174 

Snrir Jap Co"* 5epr 7 .[3l 1 02 . 113+1 1 0.10 

•Unutewiied. 

EqnbMe Unite Adub dibati o u Ud 

57-6), Princes SL Manchester 061-236 5685 

Equitable FMcwi IKS J2J8.0 25)21 +0+1 424 

Equity A Law Un. Tr. ML (a) M (c) 

Airorsham Rd. High Wysonrie- 0494 33)77 

UK Gwth. To. Act. ta+2 104-5) +0.4) 3.76 

UK Gwm. TO. Inc. 70 7 96.1 +0 J 3.70 

Higher Inc. TsL Act- — - 133 0 141.4 +05 5.96 

HhPwrlnc TSL Inc.,.. 116.4 124.; +0.4 596 
C*b/F*LI!*.TilAcc. . 10.1 84.3* +0 1 3.49 

GitarFed lio.To.lne — 71+ 755 k +0.1 3.49 

MlKAmcrcaTaJICC- 112+ 120 1 +02 (UK 

F*r EaaTsL Acc 15.) 462 +02 LIB 

Euro. TsL AO. 7L6 761s +0.4 226 

General T«. J16U 17 L* + 05 I 324 

FAC Unit Management 

1 Uuwenoe Poutney Hill, EC4R0BA. 01-623*680 


59 Gresham Street, EC2P ZDS. 

General Sept 12 — Loo k 

(Acoan. Umtl ... _. — (786.8 

High View Sent 8 Jjr* 5 

(Aram Units' -. ,_J«9? 9 

GIB Seal 11 -D07.7 11 

(Accubl Unnsl (i486 

Smaller Co Sent 7_. J228.7 

lAcrwa Umtsi (261.5 

PaahcSepi II —2)8.4 

(Accara Unllil (*33.7 

■Mh AeiencaiSapf 7_JZ1S I 

lAcane.UMBI — X243.4 

European Sept 1Z B095 

lAccuie. Urea I E532 


Gordon Royal Ex. Unit Mgn. Ltd^a) 

Royal ErtSunge. EC3V 3LS. 01-638 2020 

GiHAFieed (llU US.7M -0.1 10.16 

GrawOiEo L23.J 1)1.9 +02 3.06 

GumSuU 709) 2I6+* +1.0 328 

Nth Aiecncan 103+ 1105 -02 229 

PKIhc 117+ 1Z5 * +02 0+1 

Prop Shares. 1)22 140.7 -0.3 1+6 

Small Cm. J13S+ 143.71 +02l Z21 

GaRd Manageaeut limited 

IZaFkaibury Sq. ECZA 1LT. 01-6ZB6050 

GwUUKCap Jz*5 Z6.ll ...J 5*Z 

GeUoirei Cap Sh+ 25*1 -0.il a*8 

Harobra* Bank Uait Trust Marngns Ltd. 

Premier U T. Admrn. s Rayleigh Rd, Hunxet, 
Brentwood, Essex. 0277-22 7300 

HBL Smaller CnTU ..fees KBjl +oJ 269 

MBL Horth Americm.ij.4 55 3 + 02 ] L78 

HBL Japan Far Eaa-lt0.9 64.3 + 0 . 1 I 1+8 

HBL Scaadlnaylan Tsi JSA2 6l.3aP -021 256 

Henderson Adednhtntien (a) (b) (c) 

Premier UT AdrewL, 5, Rayletgh Raid. Hutton. 
Brentwood, Essex. 0277 Z172J8 


Energy lip 

On ( Acoan. • 


Da (Acorn. 1 

Pacific Basm 

Do.iAccoe" 

Small CdS. 6 Pecy _ 

DalAcom 1 

WarloMkG+at 

Da (Acorn I 


Lloyd's Life Uoit TsL Magrs. Ltd. 

2, St Mary Are. EC3A BSP- 01-920 0311 

Equity Accum [90+ 4U) +0jj 725 

E autre DM. K5.4 toj +02 7 25 

Gilt Tract Acc *82 50.7 — 5.01 

High Income Ace 6)2 67.1 -0 1 6.72 

Hhp> Inc Dnt 59J 6)1 -0.1 6.72 

U-S. Growth Act *45 47.4 +0.1 1.03 

if S. Grew* Ota 1*42 47.3 +4J J un 

lacd Authorities' Mufaal katesL TsL* 

77, Lonoon WMI, ECZN 1DB. 01-5881815 

Prapmty Fuad Aug 31 _| 164+5 I . _J 6+4 

Wriw Fa Aug 31 J 45825 J *0) 

hammer fa Aug 31 _J 88.10 I -. .lll+2 
*Unfaithar6eal AxriUMe (Mfc to Local AiAhoreUc*. 

London A Manrterter (Tst Mgmt) Ud 

72-80 Gatehouse Rd, Aytebury. 0296 59*1 

General TsL 128.4 sad +0.U 3.70 


NC.Engv BcsTn tee# t ?8 )l +10 107 

NC Ine >:b 6 1 380 l! +0 1 621 

hC Areema OKI ...1338 1 250 6 KS *0 8 0 07 

*C America 'Acc* 25)0 266 )id +0+0 02 

6C Jaoan Fme 1:;0 4 ii».7) +c.) — 

MC Smaller Cn .^6.1 ICl.lr) 2.11 

NCAme-can Prep’ -.1*10 70 11 2 «J . . J — 

Keel 3u0 Pfn90 Ore 31 hew 28 

NCProa* 11835 1 * 3 . it . . J — 

Neat tu 6 per <00 Sept. 28 Ore. 12 
‘Unauthar-Md. 

Rowan Unit Trust MsgL (a) 

City Gau Hse. Flrotxvy Sq, ECZ. 01-6061066 

Amer<an Sew 6 lira 5 178 5 ) . ,J W 

Sccuntia Sect U 1*4*+ 45*0*1 . .1 3 04 

HBpiT+KSeRT '1085 112 (0 1 7 2) 

Merim Sect 12 (224 0 237 CM +6 Sj 3 40 

Fire* intremt (1*3 0 ;**.« -0 5 2.94 

H^yt le-xres* .7)121.0 122 V . . J 12 20 

Far Era Scp( 11 77hl9+ 122 51 .. -J 0.60 

Royal Life Fd. MgmL Ltd. 

New Hall Place, Ltaerpool L69 JHS. 051-227 4422 

E outre 7nar J 9 2 * 17 ; +0 t| 3+6 

Interoaucaal Trust feOO 53.10 ..I 1.49 

Royal L+adoii Unit Tst M^s Ltd 

RyL Ldn Hw.. Colcheaer. Cot IRA 0206 576115 

Camtai Accum Tn . —his 5 122 9) -0.7| 3+2 

AmeeKanGew+ Tn ^ 1.0 6 * nr -D.tJ 1.5) 

(ncon+A Grreh m. Jsi 6 5* "( +0 1 6 46 

Special sis. Tn J56.T al.O +oJl 3 0 ) 

Royal TsL Can. Fd. Mgrv Ltd. 

48-50. Cannon SL London EC4M 6L0. 02-2366044 

Cap+H Fori .^laa.a 155 r) .. .1 2 * 

maanrFmri 1109.9 118Jm ...1 76 

Pnc** on Auprr 31- Neat dealeq pay SepleaMr 14. 

SKG Management United 

ZOCopehall Are. EC2R7JS. 01-600 7595 

Gilt J1002 104.4*) +021 3+4 

Da Acoan J94B 10*1)3 +04 )+* 

Inc B Gwm m *lmra._+*.2 ioo^ +3M 699 

Oo.Auwr. W4.7 100 21 +J.ol 6.99 


Tyndall Managers Ltd^aXbXc) 

IB Cjnynge Road. Bralol. 

Aureahan S*mM. | 6 K 6 
(tecum Unoai . . Isle 

Capitol 42 15+ 250 

I team Until. . '.196 4 
EiemtX- . ....4196.6 

I Accum OnitM . , 409 - 

Fur Entem In; B 

(Accum unity . . 124 4 

Fin A Proa 37 I 

I Accum Umlsl 47 9 

GJtCapJal Tnm_ 1079 
■Accum. (Intel .11)7 

Gin income 101.0 

(tecum untei ... „ 14 ) j 
HlqarwM 35 6 

1 tecum. Unmi _ 6+8 

Income 1*9 6 

■Accum Until _ _ J42&6 
if*. Em ... .115 0 

i Aram Ureti . ..159 6 

ImrrnaDanJ! OwOi .. 56.3 

(Accum umtl 36 7 

J 40411 Growth! Acc I- 6<7 
Natural Resources - 190 6 
lAccum (Intel 2b7 0 

Ntn Amer Grtn iOO 7 

(Accien tnc.i 1135 

Pie* IO»+ 1IL 

(Accum UfUSI 227 2 242. 

Scat Ine 166 * 

r Aram (until 7764 

SeuHCo*. 120* 

(Acnm Umul „ _ . 15* 0 
Special Ste .... .. i 0 6 
(Accum Uno> . . 171 2 


R . —his S 122 9) -0.2 3.4 

ts lui.o t-* H — o.tJ i.; 

Ttt. -51 6 5*9) +0 I 6-1 

—56.7 61.0 +0J1 )( 


Van g B ard Trust Managers Ltd. 

Bath Hse. London. EC1A 2EU. 

GrewUtScpill J944 10 * hi 

lAccum Untei .-1*0) 1*7! 

Haw Fieri Sen II . .115) 131' 

Special Sit* Sepl 17... 1858 1"H.' 

Tenure Sep 12. *3 5 87' 

lAccum Units) +17+ 12)J 


01-600 7595 
104+rt +02i 3+4 

10* 1)3 +0 + 3+4 

100^ +)« 649 

100 21 +3+1 6.99 



Special Ste... 
lAccum. Umt* 

& 
(Acc. until. 


Wfczsszr. 

Pret.AGiK 

Gill Trutt 

Freed Merest 


13+ 08 bM +0-1 Z26 

152 l2iS +01 Z26 

S + 72+a 41J 4.12 

.) ai3 -rfl.l 2+7 

3.4 4*3 +0 1 Z 07 

4 4 «82M +0.2 5.47 

1.1 8891 -0.1 Z+S 

».) 42*j +O.T| 4.73 

59.4 1687 +02 *.73 

II 1 118+1 5+0 

07+ 109 6* +0 1 6*1 

86 73 4i +0.1 6+6 

5.B «i* 1L8* 

4+ *6 9a +0.1 9.72 

L9 3*J» +0.1 10+0 


MAG Groon (yX‘KO 

Three Quays, Tower HIIL EC3R 6B0. 

Amencond GenreW (157J 

lAccum Untei 177.6 

Amenc w i Hacgterr IS 1.0 

tArcren Unm) 195+ 

Amrncaa Sirilr Co's — *2-3 

lAccum untei *2+ 

AuttrMauan 82.9 

(Acnm Umt*) 194 

CamnttMy 17bJ 

(Accum Uiuni 323.9 237 

ConriOuriCreweh 37L2 292 

Co ra e rt ion Growth 220.7 

Comer-Don Income 129.0 

Dmriena 3*5.4 

■ Accuen U nm) 167.1 

(Accum IMtel.—Z. I 107+ 

Ertrjricto 1)5+ 

(Aeon Untei 7782 

FarEaaien 135.5 

(tecren UeteJ lbl * 

Fund ol lor Ttt*. 157.9 

Mcca *n. UiPBJ 737.) 

General ... 5755 

(Aram. Umtsl 7488 

GIK income »3 

(Accum. Untei 7) 9 

Gold *4+ 

(Aeon Unto) - >5+ 

High Income 1426 

(Acoan. Umt*) *783 

IntenUtriwM Growth - 5736 

lAccum UtSI - 178+ 

Jmun 6 Gen LAccuml . !35+ 
JteSmnrCoslAmiml SU 

MWtred, 31 LI 

(ACDMUote) 723.4 

Rrcoray 195+ 

IACXUOL Umtsl 3488 

Second General 012 

I Accum. U«te* 307,9 

Smaller cwraanle* — 1)7.7 464. 

[Accum UWtal bfcOO 

Inane 375J 

I Accum Unto) 729+ 

CiiaribimaSegtli 105+ 


01-626 4S68 
161 
161 
2-06 
1.06 
0.39 
8)9 
L2b 
1+6 
1+7 
1+7 
) 16 
2.15 


_ I *66 *94*( .....J 0.01 

GWWTech So 5 «2 ll +Ofe 0+1 

mrernatireul 102 9 UO.aj +0.1 162 

WANaLRc* — 74.4 74 Si — J 194 

Worri Wele Sepl 7 — CM.! 244.+ __.J 2-78 


M Wired S1L) 

(Accum. Dote) 723.4 

Rccoeoy 195+ 

Iterem. Umtsl 3488 

Secona General «z+ 

(Accum. Umtll 107.9 872 

Smaller CanriMle* — 1)7.7 448 

[Accum. Untei bA0+ 698 

I rune* 275-3 797. 

l Accum. Unto) 729+ 787 

Chartered Seqc 1 1 'W+ 

Charrfuad SgH 11 358 4 253 

PemmnEa Sept 10 — J24) 4 307. 

MGM Uait M— g o i » Ltd- 

MGM House. Keene Rd. Worthing. 

High ine Jl+7.7 157.1 

(Acoan Umtsl 157.3 I67J 

UK Growth 1*85 159+ 

{Acorn Untei U5Z.4 162.1 


Saw & Prosper Group 

28. Wecrm Rd, Romford, RM1 3LB- 
68-71 Queen SL Edinburgh EH3 4NX. 

IPOn+Ordl 0700-66966 or lEdm.l 031-226 7351 

Mte n riB rn te Fate 

Capital 1*73-2 78 2] +o l| l *) 

I.T.U +9J 6).al +0.5J J 7* 

Srieet Internationa) — LSJ-2 5a* +0+ 1+5 

Unm. Grawth laO+ 6* * _..J lei 

j 

HigK-VwM !96+ 102 51 ....1 622 

Scotywri- __3B6+ 91 9*i -0.1 6 0) 

Surefire Co*, (nc. Fd. . J49J lOS.bl -0.1 624 

Gih6 Fa. lm.tna-.JS2 4 551) .. .11.14 

Hull Return -Tl 10.7 117 wO.1 6*7 

Income Jb2.4 66.9*4 857 

GHt A Fed IlLGrth. -J70.4 71. j) +Hl| 3 54 

Scoenare* — — D06B 114+ -oil 526 

UK Emm | (1088 l’.oji +ol 3.74 

Ovm^H Faa#i ft SoBlflr Fvft 

Amer lie 4 Genh F« HL^S’jO S6.b| +0.ll 7 JO 

Europe H9J sj.i -Q.1 1.22 

Jreanlei J«4 50 m +02 — 

janan Smaller Gnu) -TO 2 Ti.V .. . — 

S.E. AW'D ^ 47) 7 78*1 -0.7 0 94 

U.Ut< -fe«.4 S8.V -0.1 OSS 

CommodityT IS: 4 5*Nd 1*9 

Encroi 152-7 560) -0 1 174 

Eaprirafain Fieri in —362 3B.S -02 845 

Fuwncial Sec*. S)6 57 Jj ..._. 265 

hew Teciwofouy d -J*72 101^ +oi — 

iSSSAssssfrf S Sj +02 I” 

hoi. Bore Fa ul «3.7 89# -oil 5 95 

E s im p l Foote 

Lrematlneomr- fe2.9 55 3d) *l.ri 871 

Eaemallno.- MB.) 50+1 -0*1 2+8 

T After utedhmoi *hexl steday Sept 26. 

Scftrodcr Unit Trast Ihumi Ltd. 

Eitterprne HOUK, Portjmouth. 0705 8277)3 

Amencre |«8fl 104 a) -02(063 

lAcun Untei .*987 UlS-H -o3 0 63 

Auttnean _J6».B 69.o> +oS 1*1 

lAcaenutiAsI b+ J 7?.* +0*1 l+I 


+8l| 3 54 

U3 lit 


-0.7 0 94 
—o.i oss 

1*9 

-0 1 179 
-02 845 
. — 265 
♦05 — 

3 09 

+02 3.19 
-OH 595 


Act. +2761 


01-623 8211 
+OJi 639 
+OjJ 629 
+ 1-W 1+6 
♦1+1 1+6 


MLR Unit Trust Map* 

010 Queen Si. SW1A 9JS. 


Ud 

01-222 0311 


F+C America* Fd JU>+ 64 bj +o ri 0.41 

F 6 C Cap Fwri Jb«.4 40.S +0+1 1+5 

F + CIncomr fe*2 58« . J 6-36 

Far Eattn tint Fa J43.4 46+1 +0.U 1+6 

FS ImestmcMt Mangers Ud. 

190 West George SL, Glasgow. 041-3326462 

F5 Balanced Gwth Fd JU8B 129+1 I 

Friday lrtenwUreal Mt H—t Ltd. 

River Watt, T otter idge. TN9 1DY. 0 732 36 2222 

Americre lei [75+ aa*[ -O il 0.74 

Amer. Ea male)- -_]26.1 27.R -ai] 4+8 

Auer. Spec 

Growth * Ii 

Japan Special Ste (31 

Japan lust Ul 

Managed Im. t*l in 
MvTite Ea Itt. 

SpeaaiSte. 

James FWay Itatt Trast MagL Ltd. 

10-14, West Nile Sum Glasgow. 041-2D4 1321 

J. FWay MemK’l lbO.6 651 0.92 

AcnnLUrit*. 77+ 82+ 0.42 

J.Ferire High Inuwte- 49.1 522 +1.1 7.74 

Finlay WI8 Energy 189 182 -0.1 3.00 

Accren.Uuro 72.4 34 7 -on 3.00 

J. Ftatar Fd In Ttt 75.0 806 +02 J.3* 

Accum Urns 1 1177+ 115.3 +o3 3+4 

Prices on September 8 Not da*UW Septrateer 12. 

Robert nesrieg A Ca Ltd 

8. Crtxby Square. EC3A6AN. 01-630 5858 

f Am Eaemnil+i V9> JCZ81+) 287.72) J 1+2 

*Jap Exeng* i AI I H91 1C0564 212.26) - .1 127 

“am Pmp Tttibi 1 15(8) J SI 1.262 .1 7+0 

•Prop T« 10179191 -J 12.09* I .. J aoo 
Meet ssh day (a) Sept 17 ibi Hn 15 Icl Sepl i. 
runrettnrised. 


+Oji 3.61 
-0^ L63 
+05) 2+3 

+0Jf 3.76 


Ertra ina 1*6.2 

Gih - - 1258 

Inc £ Growtn 129.7 

Nat High lot — — Jl28.7 

Fm stum *176 

Sector Specialist Fates 

Camnvamtt Shares — Jill.* 

Financial Sec*. hoo 

Geld 6 General -P2.7 

let LraureMl ...Jlfll 

Prop. 5hare*U) 435. J 

Unn Energy pl.t 

WreW Tech 7)4 5.4 

flienai FariS 

Airreicui Growth. 73 8 

Am. Sraalln Co* ... 22.4 

Am Spec SIB 56+ 

Auer - a) >un Growth (9.7 

Far Etel- 381 

Hmg hp Prrimncc 17 6 

Inc. Growth l.-i 104+ 

Japan Pyrl. Irt3t 166 

Jteiti CmUrCri Tn 1.9 


49+*f 81 

27+ *0J| 94 

138 3 ■! S4 

137J — J b.‘ 
18M JlU 


♦OJ 2+6 
J 3.14 
+89 462 


78-ftS +OJ £6* 

23.4 0+* 

70 9 .. .. 0.95 

74.) +0.7 160 

38+B — 0+ 0+1 

IBS -02 322 

1114 +12 261 

J9.< +0.4 — 

12.7a +0.11 — 


Eircpnm HOD 

japan Trutt- — 77 i 

Japan Special Ste 11.9 

Pacific Sm. Cut ....... 145.K 

Smoapore 6 MaiayM . *5 4 

North Amre 120.9 

American SmaPer *7.0 

Amer. Recvry. TsL >105+ 

HldilacrerolU — —bs.7 
Smh. Go* (hl._ — P*.0 


64.4 +0* LOS 

317* -0,1 l+l 

82.1 ..... 834 

87 2 +02 0+1 

IS 5-1 -0.4 168 

48.9 -0.7 22J 

1274 +OJ 0-84 

580 0 01 

112.9 +0+* 1+4 


MLAUate 2164 227 71 2+0 

MLA It* 33.1 35 « _... 0 94 

Gift Unk Trwa- SZS 23. red Juus 


(Accum Untei — 

Intuit 

(Act Urea ft 

Jap Smaller Cos. 

51*4 w o re 

CAcreen untei — 
Smaller CO**—. 
(Acoan Untei — 
Sfeoal Ste Fd. . 
! Accum, UietSI— 

Tokyo 

(Acoan Umtsl — 


J51.4 


— liu.u Vi 3. 

[102.4 109^ 


74+ 789 

104.7 in 

1082 llLU 
664 70 7 


07058277)3 
-Ofe 063 
-02 063 
+0.6 141 

+ 0 * 1+1 
+0.1 L78 
+0.1 178 
.... 1897 
.... 1847 
+0-5 )•) 
+83 56« 
+04 564 
+0.1 1+5 
+02 1.45 
-0.7 0.10 
-0J 810 
— OJ 0.10 
+OJ 1+8 
+0J 1.58 
+02 208 
♦ 0.1 3 08 
-1-0 d-24 
-1.1 024 
+05 34? 
+8 7 342 

... 276 

♦J2i 1+0 


041-3326462 

129+1 I 


-MM 021 
+0.1 89J 
+0+i 897 


0.42 

0.42 
+1.1 7.74 
-0.1 3.00 
-02 3.00 

+02 3.34 
+03 3+4 


Hi* Income lb) 75.7 789ri 5+0 

Smk. Co* HU 7t0 77.0 +02 1+8 

European Sept 7. — _ >23.4 23*ri 0*2 

Japan Seta 7 >3i 76*ri 0*9 

American Sept *r TO O 73.3) 1+6 

Gkxol Terii Sept 7 +J 67 oi 0 3) 

Pacific Ea Tst Sepl 7 -J129.3 134.* 3+6 

iiwv+am Sc iv ices Ltd. 

4 Gt St Helens. London EC3P. 3EP 070043322 

AwrtFrlw*-. Uzi.l 12621 .....J 2*6 

frrennCm..- tab.9 986) +0.7J 0+6 

Bwlliim ■ -Jhl.l 9*a + 1 +] 466 

CanadaGra +124 120.91 -jji Ul 

KB Saa»d Uait Tst Hgn.t (a) 

45 Beech Si, EC2P 2LK. 01-6208011 

(hi Britt lb Trutt 1147.1 367 aj +5.)i 3.71 

(bl Capital Trust 852 69 ori — -J 147 

19 ) Dreiai Tiun it»96 158 6 ) .....J I** 

(g)Ewapere Trust 252.5 55*1 + 0 ^ 122 


SL George'* Way, Stnougt. 0430 356101 

GdtAFed ll* 1872 89 oj +8a) 4.45 

Growth Unto — J<a.7 Sl+W +85) 3.34 

Hk* Income Unk ——{712 75.T1 +05) 661 

Inti Growth lirit Tn 1766 81*1 -O-ll U3 


Ma erfl u n sr M aw ag un ra t Co. Ud- 

14-10. Gresham St. EC2V7AU- 01-6Q68099 

Incan* 5«pt 10 ....'..iliie 4 16B4 1 562 

Genre* stpt 10 829+ 137.7) — J 267 

Infill Sepl 10 *89 8461 J L38 

McAuRy Find bbnagtatort Ud. 

Regis House. King William Si, EC4. 01-6234431 

Detpivl Inc Ttt Acc fk4+ 4<?.oi J 626 

OefcM tea Ttt. lea _ )382 *0.7) — J a2h 

Glen Fieri Aca __]j73.9 lB5.ll — J *26 

Glen Fuad Ina 11088 1154* _J 426 


(glEieupcre irxnt *T.5 

(at FreEast — Bo.o 

ifiiFmaocrel Trust b|»T.j 


158 6 16* 

554 +0+ 1J2 

856 -06 L44 
__ *144 .... 3.17 

UHGilt6Fri.lm.TsL.26B 27.91 — 1853 

IbIGteF. I Growth 36 4 )7.< 169 

lbl High VMS Ttt. — ... * 22 49.7 7.39 

IbiliKhme Trust 50 b 5)6 ■■ ■- 895 

( 9 ■ Inti Tina 33.7 8 86 - 0.1 2.25 

(gl Japan Tech Ta !66 282 - 0.1 026 

Igi IML Reuurom Ta is.o ))« +02 2.13 

(61 Security Troa 1061 112.3* +0J 3+2 

(bl Snuffer C« Ttt— 39.4 *17 -0.1 2.11 

(bl Sptc. Ste. Ttt 72.0 762* 2+1 

Gen Eireirit July 17.— It2b9.0 283.9 . — 44)9 

bmstment Bap* of Irctnl (a) 

Pro freer UT Admin. S RayWgh Road. Hatton, 
Brentwood. Ewi (02771211459 

BkolkriBm« 0-3 te.O 904* - J Z+S 

Prices Sep t ember 8 Next SA da Septeaibre 11. 


Maraag UMft Trust Megn Ud MfcXg) 

Umcorn Hse, 252 Romford Rd E7. 01-534 5344 
ricncni Ib46 904* +Ojl 463 


01-280 2060 
-O-ll 02 

0 1 

1.4* 

L44 

+0.1 1.47 

+82 3. 47 

322 

5.74 

J.79 

— .. 3J3 
+0+ L.7T 
+0.5 L7I 
+0 1 0 17 

+0.1 0.17 


F.T. CROSSWORD 
PUZZLE No. 5,516 

ACROSS 

I "Whitsuntide/' by writer 
T. E. Price l9) 

6 Being useless, took food 
round which melted (5) 

9 Give up and return the stop- 
watch <5) 

in Has me quivering without 

heing indecent <91 

11 Skill to give assistance on 
leading Italian boats (10) 

12 Excuse parking on open 
ground (4) 

5.4 it's a change to get blended 
tea surfeit C7) 

15 Show naked jaw /an around 
(7) 

17 The Salvation Army sends 
letters revealing sorrow (7) 

19 Entertainer with cunning 
switches site (7) 

20 Something which carries re- 
volvers <41 

22 Norwegian leader has mixed 
sauce sent round for the 
food (10) 

25 Foolishly presented gala- Is 

not causing homesickness 

W 

26 Conclude batting before the 
umpire returns (5) 

27 Amusing redhead a model 
brought round (5) 

28 Enter arrangement and be 
united for ever (9) 

DOWN 

1 The rest of the birds (5) 

2 Named, yet I’d meant no 
trouble (9) 

3 Attempted to take in pet 
after former wife is set free 
(luj 

4 King back first and wait for 
remark (7) 

5 Illicit trade vehicles (7 » 

6 About to co into iron, being 
independent <4) 


rrmn w 


33 King WHIlam St, EC4R 9AS. 
Ammon Growth— —ib9.0 73.3 

lAttura Uriel b4.9 74J 

Eeropfim Fuad 32+ 55+P 

(Araaq. Untei —53 0 56 *■ 

Genre* 1384 147.7* 

(Aran Unas) 2186 232+8 

GW — — 79 2 BO. 1 

ftKocneFiari ______ 18 9 57.0s 

[Aran Unto) 50 0 53 lx 

Rrcoray 105.4 112.1 

mt r na tjinn l ... 157 4 167+ 

(Aran. (Into) 191-1 20)2 

Japan Fred 74+ 79+ 

(Aram Ultra) 752 79.< 

Ero«ct Sept. 12 1*3+ 1485a 

(Accra ums) SepLU -BUS 219.IH 


N Maori tab Grasp U T. Mogn. Uri. 

Courtaood House. S'tare St, Head, Sheffield. 
SI 3RD. Tel. 0742 79B42 

Capital (53.1 56.5) +0 l) 5+8 

tAcoeaUidti) >4.1 7)it +0.|1 urn 

Commtrfty i5e*.—_ )J18 4 128g +81 168 


UREouityT *84 70 7^ +05^ J4Z 

(Accent. Umttir. 104 rj +87 )« 

-Prccvrey +00.7 533.7ri ... Z.76 

•5pctL«_ — 873.0 4)0.7ri +J2I 1+0 

•Fre tre rereq* tore* only. TAftre 4 lor ■ 5«a O wreen. 

Softiik Eqritabk Fund Mgn. Uri. 

31 S« Anflum Sq, E+nturi) 031-556 9101 

■eomUrite i}05.7 uu) J 3+1 

Accora. Uixti— nS0 6 160 S J 3+1 

Deafiog da, Wtrirereay- 

Scotffab Life ImcctBents 

19 St Andrew Sq. Edntewgfi 031-2ZSZZU 

UKEqpfty 11006 107.41 +02| 325 

American Jl 15.7 173.8) +0+| L66 

Pacific [103.7 111.9 +i.q nog 

European -ft 00 6 107.7) +8+ US 

Scattfeb PmtfHt lav. MgL Uri. 

6SlAirirewSq,EdHte>rohZ. 031-3369181 

Eteri* Act ... II 052 112+) +Q+) 4+0 

ritenreUon* Act hl).7 ULk) +0 ll 0*2 

GmbFrilniAa MB.7 105 + +0-D 9.97 

leoo-LWSeoAcc —>1.1 97 Jl +0 2.47 

Scottbb ant Managers 

Z4 Chrelattr Sq, Edrebregh. 031-226 4372 

PaofieFpqd- ft 1-6 33.*) 1 800 

World Growth __J262 28 ll OJM 

north Amencre (264 289 _.J 830 

IncrawFsnd 087 30.7ef -0+ 366 


+0J — 

+o3 — 
+oj\ — 


Scottish RUews' Fori Matagwnt 

P.O. Box 902, EduWughEHlfaSBl). 031-635 6000 
Peg Eg Sept 12 &07.1 177.91 +0.hl 305 

Standard Lift Trast Mgnt Ltd. 

3, George SL, E+etewgh. EH2 2XZ. 031 225 2582 

Income Unto [1484 159.1) +12| 1.17 

Acewo. UietS D56+ 167+ +L+I 3.17 

Stewart IMt TsL Mrengtn LUfa) 

43, CnretotK Sq. Edinburgh. 031-226 3271 

fwncre Fieri —ft 68 6 179 6) +0.7) 064 

(Amen. Uotel.— __ 18J.3 1963 +0i (Lre. 

(Wrthdri»jlUntel_.. 129.S 137.9 +0+ 066 

AuttrfitenfM 11U H9.I +0.7 0+2 

British Capital* 320 7 3412* S+J 

(Araealfote* ~IU+ 4381* 853 

European Fori” 147+ 156* -82 1.33 

Japan Fono _...... U781 180.51 +861 — 

Deal Fit rooed. **Mgn. 8 Tier. 


(Aram UeteJ 
Extra High Inc 
(Aram Uotel. 
Gin fi Fri. IM. 
(Accum Untei 

HriiYMo 

lAram Untei 

Income 

lAcamumtu 
Japan aid Pacific 
(Aram Umtsl- 
North Ammcan 

tAoaen Un«l.. 

Drarera Growth 
lAccum untei 


120 I 121 


164.9 +84 168 

*M «1 936 
*93 +0.1 9J6 

SLOW -81 1836 

74.1 -0 1 10+6 

1066 +0- 1 620 
167+ +82 020 

1116* +D.I 4.44 

17 3 J] +02 4.44 
146 LB +0+ IL42 
152.4 +0 5 0.4J 

B8+ +0.« 1+1 

103+ +03 1.81 

73.7 +0.4 1+5 

84J +41+ 1+S 

70.4*1 —... 3.10 

723 ■ 3.10 

Minster Fritd W lPUM I Ltd. 

Minttcr House, Antair St. EC4R 46H. 01-6231050 

Ulmer 182.9 88ri +0+) «A8 

Exempt Aogutt 31 1184+ 19S.9 — 7J *.36 

■ Mc»t*j J abte s t eo c ILT. MgnL (a) 

163, Hope street Glasgow, 62 2U*L 041-221 3321 
Merroy American Wb 4ori 1 ].}* 

23 Stareay ftSSreCoaT^I J l3t3 7.3 1+6 

J Cn( dealhg Fritter. 

KafionaJ PratWegt fan Mgn Uri 

48, GracBSwch Si ECJP 3HH. 01-623 4200 

NPI GthUn Ttt— Jl75 5 1)3+1 +8ri 3.70 

lAcaen Untei-— — -114J.7 206.11 +0 d 1.70 

NPI Creas Tnri JJ77.0 399 Ori +l.i] 880 

(Acnm Umtsl 3*51.9 478V +Ljl 0+0 

Fbf ibtasl Mwf I f Sdt Cawriy tenb 

Nortbg+te IMt Trast MiBigen Uri. (cXy) 

3 Unm Wolf BUgv ECZM SPU. 01-638 UIZ 


Sun Alliance Hse, Hmhara 
Eteriy t« ft 62.0 


040364141 

778.7) +l.*l 3 34 


7 Wave from a tofF (5) 

$ Pull down cover after Sid 
gets up (9) 

13 Refraining from taking 
Jack's number when gening 
into a new order (10) 

14 Upstanding American spot- 
ted being held up <9> 

16 Despatched three-quarters 
full after the Sappers got 
bitter (B) 

13 Secretly bring in sticks to 
stand up with a broken leg 
<7) 

19 A cute T.A. manoeuvre put 
into action (7) 

21 (lirl ought to get something 
to catch the cattle (5) 


I I I I I I 1 I N"rth»ite5ri*6 — —ft *9 6 13811 1 48) 

■■■ * 1 ■) I » I .■» i daw units) lUiJ 163.ll ... J 4+) 

23 Spike meets trainee youth Norwich iu«>. famcc Cm* (h) 

leader In good time (5) po bo, *, s*on»«ti, nri jkg. 000322200 

24 One In a friend's bucket (4) C""»fn.Ftiri b*4j ewn -mjii aaa 


Solution to Puzzle No. S.S1S 
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Gctaros Unit Trast Mgn Ltd 

B4 FBKtoiKh St, EC1M 4BV. 01-2630371 

Soeti+l Tnitt_ J46.7 44.7) J 3.40 

feipnriiLlmn Fnad Mngt Ud. 

Ob Canmn SL lonoon EC4M bAE. 
SWMtbwTrBh 01 236)885 

Mmwtui Growtn .. J 74 7 79 4) +0 3.10 

Irion* 1 Growth, 33+ 36 i +0 1 4.70 

Spro*5iUi*WD *50 48.1 + 0.2 2.50 

AntrtcanCrowW. ?4.9 266 - 0.1 1 00 

Japan Growth.- — — fto.g JJ.l + 0.1 0+0 

Fraehdi 01-6MB891 

IncotifaUiec hfa.0 38 3) +Ojrj 3.(0 

Accum. UmU. 162.1 66.11 +8jl 3.10 

Pud Tract Mwiwytr Ltd. (aXgXz) 

252. Hejfi HribOrn. WC1V 7EB. 01-4050441 

PeariGrowtb F8 fe/.l Mri +8l) 241 

Aram Unto. +3 0 888 +0.H 2 41 

Pearl 'nc .Tpio T5.t) *0 1 5 13 

Petal Uri M .. .b7 7 82 ft +8[ a pa 

(Accua uafcj ll. ’8 0 136.3 +021 4J3* 


HribOro. WC1V7EB. 01-4050441 

ft Fa 157.1 Mri +81) 241 

». — 93 0 S8R +0 21 2 41 

— MO 75.M +0 1 51) 

W ... 777 82 ft +81 4 04 

ifcJ Il.'OO 1 36.21 +02' 4J34 


Swiss Ufc Pea. TsL Mas. Co. Ltd^aXc) 
94-101 London Rd, Smmoate. 0732 *50161 

Ererir Dm.* K(B).7e I44.4J) -165) a.*J 

EoWiyAia* -82116* 223 95) -1.9(3 44) 

n«d (nt OdLT fell) 50 117.6U ....Tj 11.30 

Fteca lie. Acat Itl484i 153 7te ... Ill JO 

*Pn«4 e* Srit 12. Men PeaHig Oct. 10. 
TPneei on ScpL 5. Next orillng OcL 3 . 

T5S IMt Trusts (h) (c) (y) 

PO Bo* X Mere* Hie. Aodoror. Halts. SP10 IPG 
0264 62188 Duloqs TO 0264 63*32-3 

TSB Amman fa.9 962x1 1+4 

Da Araim. 181 90.6 )+* 

TSBEitralncam.._ 71.7 7+54 +0.1 6J9 

Da Araxn. W.7 65 9 apj aJ9 

TSBfireiwal — 686 10*2 +oJ 1.90 

25 Aram. 155 3 161J +aa 3 90 

TSBGiaAFritat .. •*■+ O.U 9.40 

Oo. Aram R 4 3*,t 9.90 

TSB Inure* UD 8 179 2 +0.4 5 35 

08 ASS }S S 6 +0 - s 5 35 

TSB Pacrt< 100+ 10b. 6 +OJ 0+8 

Od.Accura. 101.9 10B.4 +84 0+6 

TSB IWnUIMl 207.) 220 6 +6J 1+8 

Oataxm. 2484 2b4J +OJ l+fl 

TSB Skid OpPL 39 1 *1 td +0.1 2 71 

Da Aram 1*1+ *4 J +0+1 171 

X & Target Faad Mgn Ltd 

T*get House. GaBtreuie Road. Aylesbury, Bucks 
Aylesbory (02461 5941 

SnuD CD'S FlP*l f7Ll 75 ai +02) 0+ 

Target Trast Mngn- Uri. (aXg) 

Target Hie., Gaetee Rd, Ayinoury Bte. 

(02961 5941 

American E+pe |«4 70 J) + 0 . 4 ) 0.37 

AwOrrire 30.1 12.1 + 0,1 1.13 

Commoat* *5+ 102 J +0J 1.77 

Energy »9.b 53.1 -0 6 0+1 

Etmqr. 10.1 B5 4 +c j 4 88 

Extra Inceme 82.7 60. * + 0 * 7+0 

FlntPOAI 153.7 163.48 +0 6 3+1 

GriCapOtl 200.4 210 4 + 0 1 3+5 

&* Income- — .101.4 104 74 +0 1 891 

Gold Income 64.2 74 4 +0 4 3 37 

Gold Acc 121.4 IJ11 +0 6 3 37 

Inrun* 587 54 +tt +84 5+3 

ir itoaam a Ta — ^ — ..83.9 gi.b + 0.1 1.47 

Jaore *3+ *b.7d + 0.1 o.ll 

■Uapla 3 SUgiPtar.. 30 7 32 7 -Ofe 0.9* 

Paohe Irioni* 55 0 S8U -oj> 1.37 

PacilKRtlM 66+ 71.1 -0 7 1.37 

Prriemre Snare 1«J 15 3d . . 11.31 

Protatetonal ..362 4 386.6 +2.) 3 27 

Speu* SIC 39 4 75 J» +0 9 2.32 

TccSnotogy ...... - J 7 6 50 9 110 

U S Special Brett 47 7 51 0 .541 

WurtoredeCapH*-- «2 IMS +0J 2.07 

Eqriy EuroxVca 11 . *97.1 5307 j » 

Egety Ej Act Sept 11 te4*+ 453«l 3 3 d 

Tejngte Bar Unit Trast Mgn Ltd 

Efttwa Hse, Tengri PI. Vc En*. WC?. B3b 7766 

KgMrnwr . 1*0 B 43 81 — 0 . 2 ] e+2 

Ngrfi Amreican [92 2 9fl ;is -01 0 72 

Recaurry .. J9I 9 97 jj -0.2 4 26 

Gilt 1 rusl J»7 7 yt id y:i 

5L Wincreil HrtK lie* Js« 5 bd id . 6 *2 
-Acrtly sraung day Wrinmuy 


Mqdc In* Pens Acc — _674.1 609.5* +85 — 

tatlays Ufc rissri. Co. Ltd. 

252 Romfaro Road. E7. 01-53* 55*4 

Btadaiimmi hso.i 2b4‘' 1 

ar=::S1 

Gia-Cdred Amen 17^0 

Do Initial — 161 + 

httrenaneo* Atari-. 180 J 

Da Into* I6«J 

UanaredAratm. 714+ 

Do. Inhl* 201+ 

Money Amra 153+ 

Da mte* l4i+ 

Prooetly Acara 190.9 

Da. initial 185.1 

America Accum. 134.7 

Da Inra* 126+ 

Austral 10 Aram. 124+ 

ft>. luteal 123+ 

Financial Accum. 134.4 

Da Initial 127.8 

■SOtrAceam. 131.3 

Da into* I2T.9 

6n*r. Paa Arana _ 177 4 

Da. UttO* 166+ 

Income Accum LS8.9 

Da. IdAJ* 13! J 

terires* Tec Acc *86 

Da Inti* 982 

total Pens. Acaen. 275.1 

Do- Ijftri 770+ 232 

&H-fdg.Pan. Accum. 2Z52 ZJ7 

316989(11* 171+ IB7 

tooroy Pete- Accum _... 203 + 214 

Do. Into* J1585 1 06 . 

■tack Hors* Life Ass. Co. Ltd. 

346a. High 5 l, Chatham 06)4 405161 

Btoefc Hrese Wan. F8.J 261+7 

Managed Ire. Fd I74J78 183. 

Property F8.„ 157.12 163. 

Fired Inurest Fd 15016 1580 

CtehFd-- — 1*2+8 158 

IriSrieFd —702332 2 12. 

Extra Income FA 196 70 207. 

Wreriweto Growth Fd.. 126*0 738 

BaianatCFd-. 70067 211 . 

Sot* Cers l Hear m .. 7+1. 4 J rw 

let Tcttmatogy Fd 270+9 284 

Nth. Ams. A Gen FA 171 00 100 . 

Eneraylro-FA 105.88 111 

Pacific Basra FMd__U52.77 160 

BHtMi Matiottal Lite Assarrace Cto Ud. 
HflrlandS Road, Haywards Heath. 0444414111 

totaugtd 11283 1)1.4 — 

Projxny Ml 4 138 J — 

E«F*y--- — 135+ 142+) — 

Hew Technology 105.1 llOjJ — 

IrOBnaiion*. 1385 1458) — 

F.redlrcrot _ 109.7 115-51 — 

Dririft- ... — 105. J 110+j — 

M4nlgM Pens Cap — 123.9 130.4 — 

Pro pe r ty PeraCap. 1316 238+) ...... — 

Eouty Pens Cap 17" J l)J.S — 

labd PlteCap... l*V+ 1*82) . — — 

Fired im Peru Cap_TJ 105.: jjatl —I — 


26. High Si Potters Bar, Herts. P. Bar 51122 

Eotaty Gin Aug ) 97.9 — 

Rum Fro June 6 274.6 ■— 

Manageo Pei) Free). .. IB7.0 1981 — 

Property Pen Final 1200 1264 — 

inder Lrid Pm Finer . 109J 1150 ... — . 

Managed 1287 IMS -0J — 

Property ...1044 1)52 — 

Gilt and Fneo 1 nreett 112.2 118+ ... — 

tadn. Leiled 1952 100.3 +02 — 


City af WntMknter Asanact 

5enlry House. 500. K ahn Btoiftritfi. 

Cnural Mihrn Kqm UK9 CLA. 0900606101 

J Swra.M | illBM 


Writ Prop Fnd— -ilOl^' 107 1] .... I 97.7 

MaSradFori.., J2912 3087 *11 

Eftety Fond 1]46« 1J«J +8«14S* 

Fwmund Fond. . . Jt7 2 flit ■— 1,253 

MrayFuri -]l«0 4 2083 . 'JJS'I 

Gi>t Fired lire 12 m « 

Mstnrot Rev Fd . . ft 14 0 120.0 +« 4} 114J) 

PuLAFimd filiO 229 0 J2M 

5ae Prop unto-- B7 1 41A ■ ■ -J 87 1 

Soa frit Urn Fand—feO** «9I +1.S»*+ 

PBRFbmi (129.7 ( 386 rd 1 *? I 

S-tl.A- Flag Fd *7 0 102 J *0-1 « 0 

Pwtonn UriB — TO* —l +I.PMU 

Fuad un ' t a tt y ctmri IP ri» bR UR teri. 

For P rnttpo Prices riw (hw D9W fidfilfll 

Series 12 1 P«*s pro to* eaboes ntuefl *t» 11 J988 
Senes C) These are M ami tor rafter patriw. 

DertcaJ Merited & fiea. Uh Ass. S«. 

15. St JiMfs So. SW1Y 410. 01-930 MM 


Toady*, RmbK Uait Trart Ms|t, Uri. 

Mremaid hip, 2 Pudate Dock, EC4. 01-2*81250 


HIM 

.... 97.7 

+1 I 190+ 
+08 1436 
.... 7*4 

. . 192.7 
Ml 118+ 
+04 114+ 

j?m 

. .. Ml 

+1.31086 

129T 

+83 97 0 
+1.7T3PI-2 


Trades (M++ UrK Trast Mi+igrn 

too. Wood Siren. ECZ. 01-631 B0H 

IL'UT Sept 3 ft 04.6 U82d I JJ# 

Tram+Ua+tk and Gen. Sen. (c) (y) 

91-99. New London Rd. ChrinnfonL 02*3-51651 


.... 833 

. .. 4J5 

... 3 48 

.. . L9fl 
. o*l 
. ... 3 47 

... 3 47 

Z7A 


0272 7512*1 
+0 3) 167 
+4 41 l.n7 


+0 1 103 
-0.1 4 09 
—02 4+6 
♦0 2 7J9 
+02 7.59 
+02 11.92 
+0+ 11.42 

818 

810 
+04 an 
+ 0 ( 6+8 
+02 JJ7 
+12 327 

2.92 

+0 1 2.42 

+ 0 : 029 
+0J 2.46 
+ 12 8*6 
+02 1.70 
♦ 0 J L?a 
. . 1222 
+0 2 12 28 
- .. 7.73 

.. . 7.7» 

+0.1 3-46 
+02 3-*6 
+0.1 2 49 
2+4 


Cadi Fund tret .. .. -100 4 105.7 .. . — 

Po. Acnpn 110.6 1(65 • - — 

Mtxed Fra IM J 10.8 173X — 

Oa Acaen _ . _ .120.8 lS5.p| — 

Fixed louecu Fd not ... 102.5 W74 — — 

On Acorn 11-’ * 1104 — 

UK Egritv Fued In*. - 12* I »»7 — 

Da Acne* . 1 )*.? 1J* ( .... — 

Property fnM fit# — “R5 IQ*.- ... ~ 

Do Accum [084 1(4 J — 

Orenras Frad IMt 127 3 154.1 — 

Do Acum - 140 4 1474 — ... — 

hare Lurid Fd IM - II* 87.1 — — 

Da. A can *1 • 961 — . “ 

StBClTE*. FA 1 «< . >9 7 lost — - — 

DaAioip*- ... 10)7 109 ft _ -7 1 — 

price! Sept 3 (Jan aetoras an Wrdncuuy. 

{Mai Mttttni Mniiflinl Fttntte Ltd. 

"stJtari»S«ri8SWlV4LQ. 01-9309474 

Cflsfl Fend |6 Stol 1361 — 

Mired Fund . 186+ 141) — 

Firea letrrestFund— 17*4 1744 .. .. — 

UK Eaatr Field 199 9 205* — 

Property Fund 12)8 1284 .... — 

Oreisras Fund 207.4 210] — 

indee loMflfuod .. ..104 0 103+ — 

Suck Eecn Feed JlOn 7 t99.*... - ... — 

Prim po Sepa 8 Umt ncaBops an tttattead s p - 


GMMni PflrtMfl Uh ta. KX 

Cigubroak St, ChnhutL Herts. WrilhantX 11971 
PBrttoWFdAti 
Part tola fd hut 
PalMaFA ln*.JL_ 

Perttafi+CgGap 

UK t 


SmtafarC 

GtttPtBfc.. 
cm Pnc re . 
ftatfi IM oio 



5 


2-6, Prim dWtf<SM,0‘iRM>L 0202 767655 

MragefiFd b97.5 111+j .. . - 

tommy Fd 162 0 1702 ... ' — 

Empty F8 — *54+ 2674 . — 

Fntd IK FA 181 1281 _.. - 

Property Fd — IbU NL( _ I - 

UmgrthPLfA 778+ - 

tarty P ro u anFA- . 1867 1981 ... — 

tiredira-PeaFA-— 1»L1 1081 — 

KWtiyiridPw l*~ 1782 I78J .... - 

Uenee Pemldn FtL 117.9 1*52 — 

Property (tanvoufA-O 3* 6 l*ll ....I - 


Anwriita i 8 Gea Fd, 
toll GrewahTA ~ 

CaonjP Fuad 


.. M9I3 762*- -L 
-_. !270 ■ +1 

_ ?T 68 J9Lri -61 

-_ 2383 ZM.+ -- 

... 18AJ . (T7ji -8 

- JlU 9 «-'•« +A 


Growth 01 Sic. Lite An. Sac. Ltd. 

48, London Fnut Exchange, El 6EU 01-377117? 

ftertUeRrim ftSZ.B - -it — 

LandbpekSto- 1 m 79 +1.2d .. ..] 7.10 

LanaraefienACC Il«2? 197.21 ..._J - 

083.&uperFd Jill 50 60 111 .-7 — 


— Roy* Exchmngr, EC3. 


Otttt Trast Ac corat ft MgnL Ltd. 

Regis Hse, K-ng Will Fun St, EC4A 9R. 01-623 4931 
Friars Hse. Fund tOO.l 85 3) — J Ml 


24 Ludgatc Mill. EC*P 400. 

Capita) Ute Assmoc* 

JRS 

era 104.37 im+k 

faulty _. 1 JV 28 1*0.24 

Faced lidrettt 120 03 116-32 

Managrd... 1)991 14727 

Property JI07 50 111.14 


era Cap 

cratiw 

E owiy Cap 

Eqerty to* — 

Fieri t* Cap 

Fired hd Ine 

Mn UoL Cap-- — 

Index Link lor 

Managed C*> 

Manaprt in* 


1*867 152.38 

1*7.91 15571 

113.48 119 46 

116 02 122 14 



ftjl.l 338* ..._J — 


738M +81 

3*63 -8 3 

27 J J -0 1 

lii-ij -ot 


249.7 +87 

278! +04 

1)7 T +17 
jrj.4 +1 1 
7214 

a * sj .rot 

745.' +8* 

Z72J +0 7 


01-2365000 

J fe+7 

3 2+7 

rajxa 

+lj) 86) 
+ 1 +] 869 


tanfley Unit Trast Ma+agen Uri (*) 

Wanlley Hse, 7 Devonttiwe Sq, ECZ . 01-6264411 


61.4 Z-0 

MSS . .. 1+ 

50 4 +6J 3J 

54.4 -0 2 6-3 

67 I +0J 0* 

04 I -03 2.0 

365 ._. 03 

37 I ... J U 

78 5.0 

it Uri (a) (c) ( 1 ) 
031-2251331 
i4.ol I 0io 


Amencan r*. 37 1 

fm Ean & Oi. Ttt. .. 5+ ■ 
Natural Resoeren _ t? 8 

Income TsL - iOJ 

Jasai Growth t« 578 

Smaller Cos. Ttt J) l 


Weary ley Asset Mmipr 

) 3 Charlotte Sq. Edinburgh. 
Australasian Gold Il7+ 


Whrtttegdaic IMt Tirol Managers 

2 Honey Lane. EC2V BBT. 0160b 90036 

Short «d Gdl Fd. . _JS2S 3).* I 2+1 

WhgM ScfeoaB Find Maamgen Uri. 

20 Copdull Ayr. London ECZR 7JD. 01638 1626 

Growth Fund bOJ 5jjl J — 

Weekly outing dag Taesd*. 


INSURANCES 

AA Friendly Society 

(Investment Mngt M A G In* Mngt Ltd) 

PO Baa 93. Ctattrtf CF1 4NW. 0222 33342 

A* FnereavSyAua 10 L- 67* J — 

Ab be y Life Asia ranee Ca. Ltd. (z) 

1-3 St Paul's Cta.rehyra.EC4P 408 01-2404111 

Property Fond J214J 230.* ... J — 

frill Fund J»2 7 76* +6-d — 


Cnunutt* IM6 b Gray 

St Hrierrs, 1 . Undenluft, EC 3. 01-203 7500 

Var Am 5ipl 14 1— 37+ri 1 — 

V ar Ah Acc SfOt B — 3 — 1704S J - 

Print Series — Ufc . 

Illinillt 1506 157 91 +82 — 

UKErity 1*83 15*3 40-1 — 

IntEraty 1386 1*5.* +83 — 

Property 110 1 IUl* — 

Fixed Int 113+ 119.01 +01 — 

Index Lao Gt 184 9LM +66 — 

era ..——liojg im.* — — 

Knaort!!^ 1 -^ 1 -.- Jl 2 1 4 127+/ +0-l! — 

UKCraty nan ij* j) —o.i) — 

i ntEq o H y — jio-1 +oi! — 

flredwa— 100 4 106 m * 01 ) — 

Index LUIGI 19.3 98* +1.« — 

era JlOO.9 108+ .....1 — 


. int.Aco. 

Pen. im'lldttt* 
Pees. Ue'I Acc - 
Pen. Pra tntoal 
Fm. Prp Kee- 
per* M-LbA GR In. 
Pern. led-Lhd. GLAc. 
Peni Dtp. inttUI 
Pen. Dtp. ACC. 


Kawtbrq Ufa tatwto F.LX. 
AHMHafliteoCtP,Sw*atott5NllEL 0793 28291 

Flhrt htt Dtp. *C8 ■ ft94.3 284+) ) - 

EgidtyAee.- 
pRrirtyAcc 


Coaffdcnriioto Life latmct Co. 

3D, CnaiKery Lane, WCZA IKE. 01-3*2 0282 

E natty Fund i«7K.4 too* — 

lUMUrtFrad Mrt.3 4286 — 

PIP Free] 1.1586 - — 

PsnaL Pen. Mnqd . — 525.7 237+ . - — 

Stolfgpart MtaL Pea .. 223.7 217 J — 

Grata Mngd. Pen — - — 593.4 — 

Fired UK Pen. M33 - — — 

Index Lurid Pon_. - - 10)5 ..... — 

ErityPenuan — 89)J — 

PrapmvPenuan — *0).( — ... — 

treenutkanta Pro. - 188.1 — 

era Ptxdri — I— 139.* .... J — ■ 

Codtinent* Ute Imnw MX 

6*/70 High SL CroyfioB C RO 9XN. 016803225 
Equity Aa — llB* 6 198*) ) — 


America* 
PeoFl.Dep 
PwxF I.OeoAca 
Pen. Proa Cgp . 


Pea B.S. era. 
Peit.B-S.»tc.- 
Pen.DAF.Cap_ 
Prt.DAF.Aca. 
Prt MdrtgPW C3P 
Pea Mgrtgagc Acc . 



Property Acc hhfl-fc in: 

ImteT Tl53.1 161 . 
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Euro ftMgs. _J»10DO 105*1 1 — 

&£. Enrage Obfigatlans SJL 

9, Atenm* oe la Lterir. Luxrmbmng 
London Agem: FF5, Salisbury Home, Lorefan Wall 
EC2M 5TA. TcL 01-920 0776 Totex 887281 

Eurtwe-06lraftkns._j MLK I -DJlbl Lif 

Eoratax InvBstments Uft 

1, Athol SlreeL Douglas, Isle of Mon. 

UK Ageras FIS St Albans. 0727 33166 

Eunna* In. FO. boo.9 lObji I — 

Fidelity Inferaational 

9 Bond SL Sl Mefftt, Jersey. Cl. 0534 71695 
Deaton: 33201. PEl Box 670, Homlkim, Bernwda. 

1J2 bOti +0J0I 091 

510725 3 0 

*7147 — 

1010 051 +0.07 — 

001 .- . VI -0* 

1102) 14.1* +0.22 055 

511.46 12.01 +0-05 — 

*44.11 5157 +026 061 

*25 JO 2657 +015 — 

1131.79 130 31 +165 027 

1135) 1*52 +020 — 

... . _ .. *2012 1453 +017 1.40 

0>« Funo tri 2*0 25.4 +01 ID 6 

AmcncaniK.Tra.tr>. 16.* 41a -0J 7.0 

IntnL me. TftlH 760 815 -0J 75 

S Fixed Ini. Til 1:1.—. M.8 Sl 1 +0 * 13 7 

Strrtlng American i it J7* 7 7921 +OJl — 

-Price* at August 31- 

Fieama Granfi 

Ldn. Agents R.F., B Crosby Sa. ED. 01+38 5850 

Bemregjrere Fu*0 5A.J *7409 I J — 

Fleming inUFdSA. — 81007 104BI J — 

Forties Se cn rttto M a n a pmte t Uft 

PO Ben 887, Grand Cayman, BWI 
London Agents: 01-834 3013 

Gold Inc &8b3 4.lti J 15.07 

Gold Ago J*5-0) 5.311 il OJO 

Dollar Ift— JS706 016l 11255 

Foreign ft Ctriaatad fensnat Uft 

2. Laurence Pouittney HID, EC4. 01-623 4t>80 

F&C AHenlic Sept 5-.J S11.41 i 1 151 

F&C European Sect 4 J *4 65 J — 

F 6C Ortonlal 5ere 5 i *25.64 1 — ..I — 

Weekly dealings. 

Frandlngtaa Dwshi Frarad Mragt. Uft 

PD Bax 71, Sl Peter Port, Guernsey. 04B1-2654I 

Fre East Fired Jco.496 052ti — -J — 

Ouerwas Groutn J10564 05441+0009 4.00 

Frankfurt Trust Umstnul-GafaH 

Whescnou 1, D-6D00 Fronihirt. 

n-naerrtns Jpre4!05 43.921 +0jti — 

FronkdL Efteta. Fo ™JDoi7044 83.1S +07N — 

Free WorttJ Feed Uft 

Buncrirtto Bldg, Hamilton, Bermuda. 

NAV Aug 31 J *18658 i -...J — 

Frobisher Fired NV 

PO Box 1735, HomUtan. Bermuda. 809 245 7*47 

NAV Sere in ti)L70 32.02I -2-OZl — 

G. T. Managenmit (UJL) Uft 

Bth Floor. B Devonshire 50 London, EC2M 4YJ.Tel: 

01-20) 2575. Tlx: B8blD0. 

London Agents for: 


Infenxatioreti Bond Trrast 

Z, Boulevard Royal, Lurembourra 

CLS A NAV Sept 12 _J *1021 [ +00 )( — 

CLS B NAV Sept UZ3 *1)05 I +0051 — 

I m Una mti A tiara tiqac* SA 

14 Rue Akktogen, LuxembaurB- 352 47991 

NAV Aug 27 —1*7.6* 70M I 128 

lari eta InmtBMnt 

29a Broad St, Sl Heitor, Jty, Cl 
Gill Growth Fuad___kg.44 
Gta ixcome Fired-__k9Jl 
Gill & F unites Fund _Jl451 

JanTae Ffemtara ft Co. Uft 

46th Floor, Connaught Centre, Hong Kong 

JF jopan-lu. -_Jy4,279 *JW7f 

JF Japan Sown Co. — VZ6J07 27.58* 

JF Jason Technology ._ Y20J15 21,709 

JF Eastern Tra HK7B7A) 82+03 

JF Pat Seev — *5-12 *5^ 

JF imnl.Tsl 1549 50d 

Hang In 5 S.F.A>U_ 12527 27.01 
joere 6 Frame Cn»T a _ *17 *2 1053 

JF Australia Tn t*j» 5-*« 

JF Curoeacy Band 110.75 ll.+ti 1 11-1 

JF Ainenua 1701 Kill — J 05 

JF Aiem — 5306 4.47 f 0.5 

JF Man. Currency 1*042 9 *0 +0llll 400 

NAV Sere 10 Next dnallng tod 17. 

London Ageres: ROM. Fleming S C0T«L- 01-638 5858 

LNftM Joseph ft Sons (Soonq) 

Albert Hse, SL Peter Pon. Guernsey. D481-256A8 
L J 0 S Crevcncy Freni 
Trkphtree Manager for latest price*. 

U J. imrmaL Fo — lg*.3Ci i«5d — J — 

* ' ‘ 1 if) 073 18241 J — 


BdteriHeiuM Coarmotfities 

31-45, Gresham Street. EC2V7LH. 01+00 4177 

Resume FuML___J *141.70 I J 2.11 

Next dealing date ucL 1. 

Rea Brother* (loU) Ud 

39 Athol Sl Douglas loM. 0624 29695 

Bond Fired hi 1875 1 227501 _.,J 9 10 

Kktettwd Ufe Ass. Ltd. 

4 Hill Street, Douglas, loM. 

Gold Bend — _ ‘ 

Storing Deposit Bd. _ 

UK Gih Fired 


0524 23914 


^745* IM 3 ^ +0.0*1 ID25 
066 7 172 M +02i — 


RottackHd Asset Manatemerat (CJ.) 

SL Julian's CL St Peur Pt, Guernsoy. 04B1-26741 
OC American FO*. 


U. G. Tyrrell ft Ce. Lift 

PO Bo* 415. Lend on IVl.t 9NY. 

Drift — tilltiv tl)ti ....I — 

Umcb laved Fd Kgt Co SA La 
London £ Commenijl Bankers Ltd. 

2, ThronmprtMi Ave , London. 01+306111 

UkkoIiwM Fund . ..1*71 60 73 8ti 40501 — 

IMon-limstiiieiit-Geulhctian GrebH 

Ptroloch 157o7, D t-000 Frtaiklort lo. 

Umlona*, IDMloH 20*>of +4J«i — 

Un+0 _ . pMo7 38 70051 +0 ofi — 

UmrenU — DM Vt 48 41 ?ti +0 jti — 

thtited Fund Manner* Ltd 

16 18 ihiccnsM Centra. Hrera Konq- 5-231417 

S & «ly I H.55 4 45l . . 1 1C 08 

For Vanbnwh C tnu n c r Fad see 
HoR ro rn Fond ttanap a ne re tJcrxey ) Ltd. 

SJG. Warhero & Co. Ltd. and siftsittiariM 

33. f-ing William 5I.EC4P 9 AS. 01200 2222 

Energy lim Sere 11 - 1*4) >tf 

line turo&d Sac 5 016-'+ 164 

SeitaRn* Auj31_TS1557 161 

3941 Brand Sheet SLKMer.Jv- e> - 0534,74715 
Mere Comm Sere 11 _ J£260* 26 IP 

Mere F EretSaa*. .JL’3 84 24 441 

MeicTiam Sew7 J 134 80 2541 

Metres T« 5*1* ( — if 12.6O I7 4i 

MrreSlcl-MM Sept 6 _ 111655 19.03 

Dutch Guildrr DFIIOS 71 I 

V7.420 

sV » Vm 

*3) 10 


Jsprew Tra 

f fterlrog 


1)11 3 Ml 132 

201.4 21«jq 154 

1240 l)lti -...J 2 30 

*32.07 33.441 J 1.7* 

H6J3I23 33J2I -l.mj _ 


__ . ComirtyV— 

•Printed 7 Mot dig *MjV fPrlere Aug )L (tout 
■Ml tag ted 1* “•Prices Aug 31 
Here dwag Sort 14. ttoig. every Wed- 



+0.013 9. IB 
♦00191 1074 


Dolly ttralxigs 


+0-130 
*0014 
+058 
+0430 
*0.109 
+ 26 
+0045 
+00176 
♦0020 
♦2841 


990 

05 

956 

407 

1303 

13.7J 

008 

U1 

1056 

503 


RattatiiM Australia Asset Mwrt. Uft 

17 Bridge SL Sydney 2000. AustrafU 

Fur Arrows Aua. Eg. JAJ1.40 L4jl — ..I 6 4 

Rrayai Bank of Canada Fuads 

RBC treat Mreregcn Ud 

PO 80*2*6, Sl Pace Port, Gremsey. 

Ind Income Fd. 
inti Careuc Fd., 


LJ. Stotiog Fired- 


Kl ei rawort Ito wa n Grate 

20, Fenc torch SLEC3. 


01-623 BOOO 


034.1 


Guernsey lix 

Do. Aram. 

K.B. EireoHmdlnc... 

8.B. EarotxMFA Ad 

66 Far (oalGnsy lJu 
66 Gilt Fired. 

K.B. WL Find 


K-BJjpax Finre 

►L a SierL Asset Fd 

Putt torch US GrowthJS7.97 

;g.40 



JSS. _.3 


L17 12S 17.1351 



01-200 2232 

i 13 tn 

BJ4747T 
4) iti | .A 

— J l.n» 

.. .1 X2S 
_....! 150 

+0.0)1 — 

_ ... . +001 — 

Swiss Franc SF77 07 +002 — 

US*...- 1 *33 10 1 +0.0)1 — 

ITho—l St,0renl*i, htoot Men . 06244856 

Mm loM Fun — L.JS80 6l.ti *0 1 7.B 

Um intm. Brere Fft J)9 ) 4I.M 750 

WanBey Fend M a e iage r * (Jersey) Ltd. 

HKBk.Bidg-GremrtltoSL St Hehrr 0534 71460 
Wantov Gut Fd iDeu >W.O iM.ti +l0i 1042 

Mfarttiey larestiraeiit Senrtse* Uft, 

4th Floor, Hutch bon House, Hoag Krerej 

WardtoyTrora ti50T 5*ti -020) L« 

Wanney Nil Im As. Fd £;).74 23 17] -+0-1U 5.45 
Ward ley Bono Tria —Bio 03 lOtati -OJOj 764 
Wardtoy japan Trwi. JS24 70 )I 5d -O.oti 0.+t 
WardleyFmCap1s1-£9 47 4.421 -0.4S 000 

Westnan Sec*. (Guernsey) Ud 

Borough Hse, St Ftolre Port. Guernsey. 048127963 

GrS & notion Fd Itl. 10 1.154 J 300 

USSOMion .1*090 0451 — J — 

Warid Wide Growth Hangcneatft 

100 Boutovora Royal, Luxemtourg 

VWrfcreHdeGoiFd I *1177 I +O05I — 

Im. Aov.: MSG. Im. Mngt. Uft London. 
Wren Cnntitj Management Ltd. 

10, Si George's Sl Douglas loM. 0624 25015 

WronCom. Fond Jl4» 15-lJ 610 

□unesrFuna *4 7 62 J _... 1.70 

Preoom.MeulFim-.4l 7 3.6 1767] BJO 

Vonguoni Core* Ft — Qo-2 769) 2 26 

Financial Future* Fd J57.n S*ti — 

Yanaichl Oynalc Mngt Co SA 

IDA Boutekoid Royal, Lti*en*owg 

Dyoamk Gwtti Fd —I *402 I _...J — 


Money Market 
Trust Funds 


Signet Bermuda— . 

Traraauontlc Fd. 1*4901 

Kona tatenafioal Trust 
Fond Man . : Korea Invest. That Ce Uft 
cm Vickers da Costa Ltd, King William Street. 
LOndres, EC4. 01+23 2444 

NAV Woe 9,15012. 1DR value US511.2Z7.61. 

Tin Korea Trust 

Man: Baetsaa hnestment Trast CsXtft 

44-5, Voldo+long, TotratoiigpoJCu. Seoul. Korea 
NAV I Sept B) Won 11329 CDSS1547). 

Lazard Bratber* ft Co. (Jney) Uft 
PS}. Baa 108, SL Hete, Jersey, C.I. 0534 37341 


Montand Fund 

- Dally Dealings. 

Royal Trast In teroa Unaal Fft NqL Ltdix) 

PO Btu 144. Sl Heller, Jersey. 0534 27441 

Sterling FidlnUd. flO.817 082+01 | 4.24 

Imanadreiai Sea.— -JS1.047 1 tan .... o.4i 

InUroactreuI Bond —ZtiO 752 0 76JM 1 10.04 

Pnea aa S ewwnta 1 5. Nert aeaUnv S e p l r mder 12. 

SCI/TECH SJL 

2 Boulevard Royal, Luxembourg 

SCI/Teca WAV — _ J *10.00 I +0 OtJ — 

Sire A Prosper taten at io w l 

Dealing to 

PO Baa 73. St Hefier, Jersey. 0534 739)3 

Fired Merest 
DrotscMiurt 
Dtir. Fad. 11 
5t Fu«f_ 
yen Bond 

« 


Nom 

MaHitobaH Ltd 

36 Berkeley 54 m k 5DA. 
■rtigll Mr» Fd JlD 00 


Apr Int Cr Notice 


01-499 6634 

10Jti Qtrl CoH 


dot Food* 

art Bd. 0M10J? I0« 

ire. 17.44 B. 

1100 Ui 

(Vi.417 1.4' 


01-236 0952 

10 751 tHirthj Cofl 

11 011 tHnthl 7+tay 


The Money Martlet Trast 

63 On victoria SL EC4N 4 ST. 

CjUFnd 1:0 «1 

7-ooy Fnd ..._. ..JiO.no 

Dppeahetiner Haney M a w a gem i M t Ud 
66 Cannon St. EC4N4AE. 01-2361425 

Con Fire Jto 28 105*1 trmito call 

7*UyFu"d Jl0.fc9 I0 4fl 6-nrtlJ 7-tUv 

Mmn Mngr. Acre. — 10 17 10 Mi 3-mitJ Coll 

Dollar __JlO 12 WJ7i b-mtril 2-cay 


Lauid Par East 
Laired ire. Cos 

L rad Nth. Am.. 

Japan Ire. Fund 

FM Interest 
Laaara ire. ine imc.1. 
Laura im lac lAcc.) 
Lorres sun Res. 

S Gm* Bond 
0 Bond Hi... 
DBrt Bond lAcc.) 




01+78 6070 
10.78) Oir| Coll 
10.7*1 kllhl Coll 


J 4.5I 456 

7.44 0UM 

1451 
9.05 9.0235 


Altai Gilt E 

Anchor Im. 

Berry Pac »o 


¥ff— 


GT nopiws ietom Fa 

G T. Asia Fa 1 

G.T. Asia Sterling 

G.T. Auitritai F J 

GT.BMFlM 

GT DoHreFd— 

G T. [Mr. >56101 Ft. 
G.T. Europe Fund .... 
G.T. fibfiai Tech Fd . 
G T Moauei PaMmarr. 
GT.ioran.Fd.— . 

G.T. Jrem Smalt Cm.., 
G.T. Technology Fd..._, 
G.T. PoP'lc Fa 
G.T. Atew Hi Growth , 
G.T Saab Chiu Fd .J 


*16 04 
1355 
:*6.05 40)B| 

*73 62 
110 70 
*14.4) 

Li). 7 3 24.431 

*a» 

11357 
12213 
*17.15 
13089 
*200! 
*15.4) 

5)162 
511.43 


+0Dti 

+i>.;a 


+001, 
-oati 
—a .S3 
♦aaia 


+0.03] 

-051. 

-0J)l 


11.29 

2)3 

0 bfl 

2.34 

103 

l.Dfl 

008 

7.74 


O0«HR - - 
<1 Oil 44)01 

pifeti +0 016, 

0 44)1 +0.011] 
10 55) ■ 1 

0054) +O.OM 
B90ti +000)) 
O 8371 +00071 
0.949 +000*1 


IT M 
5 60 

616 


Gsrtflnre Fwii Uaaa^en Ldn. Agetots 

2, Sl Mary Axe, London, EC3. 01d>23]212 

Gratia an FM Ma«t*H (CJ.) lift (aXfa) 

*L Broad Sl, $l H+tto, Jersey. 0534-73741 
GikFdUmeyi Fuelwo B0ONI ' J 10.3 


_ brtmon Fd Haqri (Fra East) LU (a) (5) 


IbM Hutch. von Mte , 
Airaraiia la Man.) 
Japan Fa _ 11*. 


0 H recourt Rd. 
54.400 5265) 

R3L206 31-508) 


Hong Kom 


KEL Puritan* Ltd, ^ 

Utarei Corel. Donum, Surrey. 0)06887766 

Let. Eh fjo. ~PE5 W-1 

tartoi (0 Artum. — [>05.0 
tot*, gui+F 1 COP. . R4 l 
hrtrj. fiiB*Fj A« -J115 ■* 

Bttas GO -ic Can- .. N0*> 
betesGOHVfc' fa') 4 

Itataa Managed C» faj J 
to*. Human) Act- -4107 * 
toVi Ftaiarat ter . - 4j? • 

to*. ttapuMAM. • f»f.| 

total U+F *0.119. Cap >0) 

to+» Hi) 1 4)UH ACT H 
4HiiBV>iLi*cs.Cap • +7 2 

hp>:i*M*.t #U H. -- - 

Next wt> ooy teximnei 70 


K1 *1 
B) : 
171 L 
1016 
Ml 
Bl * 
111 1 
TA4 
907 


teurera tote* « 1- 

lunagMlund- ~— 
EquHt Fired 

PnxjertyFond... 
krtrr national I 


1400 

Itl? 

125.6 

19«0 

127* 


Find — 

Cllt Fund. - • KSa ? 

Money Fund 

Rqgri Ute (UaB U 

timStoo 1* - 

F irmta launr 'A — 

txmta. taoti ra ... — , 

timwiiral Fd 

taewMlH ■ 

kirmta Uonry Fd — 


11 >6.7 
.78 7 

ill*.? 
’45 5 
ft U7 
111) 0 


156-hj 60.1 

137? 

WS 7, 

1M.S 

114.41 

188 1 +0H 

170 2 -0.1, 

2>B 4 +0.5) 

I?) ( +0 1 

I IB ti 


St George A*«w«e Co Ltd 

The Prrory. H«fch+». Hrrc. 

esrasa isf 


0*62 5,161 


Pens. Euro. Cin. Act .144 l 

Safes Life Pefebn Ltd 

99-101 London Rcl Seutmok*. 0732-450161 

Etahty - — ki34B7 j*aj4 

Flora Ire — Jtll2M 112 80 
man LaiUd ..—1748 30 48 >4 

Prarert, *140 75 145.10 

Cftll tire 76 10B Tt 

Mi*ra- ill 37 i-D .41751 

Next mo dm Ociute 1 

TSB UfcLW 

PO Bo* ?. Kem Hie. Andoxer. Hants SP10 IPS 
0764 62100 

MremraFima fall? !l”l +0 1| — 

Promt* Fund . . . |lQ) 7 108 8 .1 — 

F.wdllUFtari ■ Mims UOll +07 

Mmnfuw ^ ..'li? « 107 ti *U lj - 

Lta»ijFuno .. __ '12 b B lllti *0.4 — 


U>. uro+th Fund .66! 

LSVFuis -|S)A6 

UreugraPortIJ'o. .._e95F 
StraUng Dapnsit FmCi 

Mngo Cunenci ;ros > -.£13 BJ 

Cap Op I Sl -tilt 


108 7] 

“l.S 
114 9] 
liti 
2? J-B) 
no :■ 

144 : 
1.0J5 


♦02 


+ 1.0) - 

LOO 


-051 

-07 


+0.1 

+04G4J 


140 


12.34 

240 

10) 


08 


j!SI z:i!3 


Britemta Frent Kanagcn lari . 

G-'tlro’l.i.DM •- ^5 7 100 > -J »2.*0 

All jr-irir Fhigr. 5*4' D+'r 
"Vij, Uni. — Li£.'T+ Peluro i00*» 

Broun Shipley TsL. Co. (C.I.) Ud. 

PO Bo* SBJ. St «e:-et . ertr* 053*14777 

Tiwime Brext ■» ;.3 I0 *J ?;• * > « 

^piiTfl CjP - -LI ^ e*4 1 ™ r 

1 nil gtmj . .?:* .1 rctnsu ♦- 

l r il Ivrrlr Ll v* ! 1 

Butterfield Management Co. Lift 

PC- Bo* 195 Haie.Uw Beimusi 

Baffro". tqu.t* . .tc -4 < 

tUI-Tv nt;r-T- J*;' 

f r.;e* at Srr: * su su* ;4i ursor 


'l _ 


_ N. AmenunTB WeoJUi.AM 242*1-0.188) 060 
_ uni. Band Ftita TtoHgjn 4.7)3 

HKAPJC-U.Td fnJHHT.374 7 eati I 

Garfaanit Fund Manage ** (10M) (a) 

PO Bax 32, DovglK, me of Man. 0524 23911 

intl.iiK. Tto«.||4) 20d | — 

iml.Grtn TtortJjM.) 774 01 > ,.J g 50 

Assitaaazfaral CENEKALI ftpJL 

fh) Bo* *32, St Peier Port. Guemjey, Cl. 

Siirimq Manneo Ft* 4flOfta4 156.74] 1 — 

Donor Mnge Fnd -_B:56 17 lo4_vtl J — 

Global Asset ManagciMBt Ctfe. 

PD Boa 119, Sl Peter Port, tuemi* . 0401-20715 
law Aritadi _I *104+1 
GAUtT'C] . . *114 76 

GAM Boston *93 45 

FuturtlAU *106.28 

GAMTytre *102 ta 1 

r.sv Bark A.- .. *101 C8 

GAM Px>U *164 44 

gam anejap . *117 30 

EroaxiHe Manageatent Limited 

PO Bu-TJ.Sv Helier, Jresey. 0544 739)3 

Grrei.ille in- 1st . Fin p 105 ti +J.0I jup 

ton mulling day Vomnilai 26 
Crimea Mgmt (Cl) — Bamngtan Fond 

30 0dth5L St Hflh*.. jersey. 05J4 75151 

in*i me Srtll* '1 10 B IlSOta I 570 


Lured im Asset* — til01JB57 
La: am HtL Asm L __ Jc5054B7 
Lor ord ire. Aun V _->rz*2J7«4 
Laired InL Asm DM-JDM253.1615 
Laired ire. Aset SF _£F201JM5 

Lewis ft Prat, Onta I Guernsey) Ud 
PO Bax 147. St Peter Pon, Guernsey 04S1-23488 

Commodity Find Jb4 6 7).0l 1 — 

Lloyds Bank (C.IJ IVT Mgrv 

P.O. Box 195. 5L Helier. Jersey. 0534 27561 

Lloyds Tte. (Tien* h45 4 155 -ri I 068 

Lloyds Tnsl GU^_^!5tJ0. n - *"^ lii* +0 jml 11.91 
Next dealing tecemeor 12. 

Uoyfe Bank Intenratioital, Geneva 

PD Bax 430. 1211 Geneva (Swiuotand) 

Lhuos IdTI Dollar ilM.4 106 J J 10 9 

Lloyltsllin Growth KF462.0 1.B7S79 S 1J2 

Lloyas Inrl income JsFjuaj *16^1 — J 6.7 

Lloyd) im Pacific ,BF)73.fc I30.n ~~l 1-00 

Lloyds Bonk Intmntloiul. Granney 
P^l. Box 136. Guernsey- 0481 249BJ 

Alexander Fund—... it 14 42 —1 — J — 

Net reset vtint 

LlBffe IntL Money Market Find Ltd 

PO Box 1 36. St Peter Pi, Guerraey. 0481-24983 

»£S£.=feitSS I^SISS 

dealing day Sed t in +er 14. 

Uoyds Life (hie of Km) Ud 

Bndge Hsg, Cnttetown, <0U- 0524 824151 

SAIF 1112.5 117 -ti — J — 

LoM* Dnyta Commodity Fond 

era Trt«i(+, PO e*x 1D92, Layman Isiareft 
August 3L VuluAlion U 554,765.47. 

M ft G (Cayrau) Ltd. 

P.O. Box 706, Cardinal Averer, Grand Cayman. BWI 
AUmUkEi 5eolU.- JI7 45 B*t — 

AuOrMian l - Seed J2 Jl). » )» 

Grid E> Scot 12 „fl)7 34 J9 7)N 

I Actum. Unmi MJOB 63.42 

island J20O0 30*8 

lAuun Uwtsl L am n 524 5 

Management Intermttamri Ltd 

Bk of Bermuda Blags. Bermuda. B09L-295 4MD 

Bda iB r C 1*17.76 17 "I "0 09| — 

BUISFI... ._(*10Ub 10401 -OOti 

Aw d Sesnjrnher 3. Nrxi dealing j+ttenew 14 

BaxlEFC _(M20 N ... J — 

BOalEfi 1*4.01 9 211 ...J — 

Prices ol W 5. «ert dealing 12. 

M anufac turers Hanover Geofunds 

PO Bor 92, Sl Peter Port Goernsm. 08B1-23961 

Canu Bds. 

L* 're. ........ ..-I 

LA Actf. 

MITAu. 


SterUng Deposit Il8&< 1B8.5M — J 0.13 

AU twias ree daUy Oealtag*- 

Schroder Mngt Services (Jersey) LU 
PO Bo* 145. Si Heller, Jersey. D534-27S61 

Schrader Nmq Funds IM 

5terixig I [15.1)486 +0JTC*<y 9.42 

U.* * J *78.9454 I +0 6dm 10 9) 

D-Mret J DM5) 7448 +00457^ 4 — 

. ^ 


Money Market 
Bank Accounts 

Nom APR lie Cr Notice 

Mtften Kune 

30 City Road, EC1V 2AV. 

Treasury Act JlD J’5 
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29 F+Hbury Circus, EC2M50L. 01-5(13 7777 
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Charteartoase Jtiptaet pic 
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Call 
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SF52 5331 1+6 042B 4.02 


J. Hurry Sckroder Wtigg ft Co. Uft 

120. Cheamrte, EC2. .01-382 6000. 

Am In Tsl ten 5 (S2S.58 

AUreiFd May Sent IP.. 121 *0 

Cnetodadr Sept II 110.33 

Darling FUTedlll 4*3.37 

Joan Funa 5ttt o SI6.1Q 

Trauwre Fa Aug 31 — SI5.3B lb 12, ... , 

Nress6Th.Sapt)2—»41.01 — I -0J«l — 
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Bm 273 SL Peter Port, Guernsey. 04B1 28750 


22 All 
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44)1 
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IB 
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Undd. Currency- S78.0 609 1 1 -02 
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6 57 
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9.12 
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(Inga. Curacy Llta Fa . 

l Fixed ire Lift: Fo 1 

EEreuiyLiftFO. 

1 Find Ini LitxFd 

iEqrty LUrFfl, 

lureiegra L«*Fd_ 
Hang nang LBt Fd. 


IdL Ltd. 

+51 4 444 gf 



CeBfnd teteroriteoa) BcMrira LM 

(.taring . ., .. 15 444 

U5 * *1 1 0*8 

t-Ujn .... . DM7I0O8 

te’.T'm SI 70*16 

Jjvare--c>cll ...... 77.1140 

MreworaFund *10.344 


( f«6.S 004.5 
154.4 1 77.2 
11.307 1.005 

*1.6)7 1.754 

119ta 12821 

6.441 6 47ti ... . 

Pads September 12. IM arjllng Seotember 19. 'Doily 
dealing. 

ScrinwHer KrapCec MngmL, Jtney 

1, Charmg Crate, SL Helier, Jersey. 0534 73741 

S1G Cacaal Fund bn3J1 242 ti +Sl] — 

EkG iiuhb F ield Alt 55*1 -lo.ji 7.65 

Gdl Bond fibi2 170.T1 1 — 

Securities Selection Ltd. 

Bermuda Hie, SL Peur Part, Gu-nsv. 0491 26269 
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P.D. Bar 1 77b, Hamilton 5, Bermuda. 55303 

For FundtiPrice* Phone U> 0908 670505 F24 hrs.) 
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Tokyo ta sew i I— suroti .. J j+a - 

Standard Chartered Off. Money Mkt Food 
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CtMtitertoM 
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17 Bruton Sl WTA JPH. 01-409 3434 

honor Deo J‘0.75 11.0*1 fccHi+dJ* 
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Premier Aik 14.00 10.301 Rtiri Call 

Tyndall ft Cs 

14-33 Princes* Victoria Sl Bristol BJ>9 4 BX. 0272 
7J2241 
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COMMODITIES AND AGRICULTURE 

airy trade Patti Waldmeir looks at the problems facing drought-hit Kenya 

til to reach Tea growers wait for the rains 

■ -a i O 


gram crop 


WASHINGTON — Private 
grain trade analysts said yes- 
terday that they expected the 
U.S. Agriculture Department to 
lower its estimate of the 1984 
USSR grain crop and increase 
the forecast cf Soviet grain 
imports for 19S4-S5, reports 
Reuter. 

They thought the department 
would cut its 180m-totme Soviet 
crop estimate by 5m -10m tonnes 
when its latest report wsa 
released after the market closed 
last night. 

The forecast of total imports 
could be raised from 43m 
tonnes to 4 5-46 m tonnes, which 
would be equal to the 1982 
record, they said. The import 
forecast is not due until to- 
night. 

USDA Sonet analysts said 
weather in Soviet grain grow- 
ing areas was normal during 
August except for a cold spell 
in some northern areas. 

Overall harvest progress is a 
week to 10 days behind normal, 
but one analyst noted the crop 
had been good in the eastern 


New Lands. He said the USDA's 
estimate of the Soviet crop 
would depend in part on what 
weight was given to good 
harvest reports compared with 
recent press comment about 
poor crops in other areas. 

Some of the analysts quoted 
an article in a regional edition 
of Pravda, the official Soviet 
newspaper, on August 22, which 
said grain in Kazakhstan, the 
third largest producing region, 
was stunted and difficult to 
harvest. 

During a recent visit to the 
USSR, one of the USDA's Soviet i 
experts was not allowed to go I 
to Kazakhstan and other areas | 
the department believes were 
hurt by dry conditions early in 
the summer. That added 
credence to reports of a poor 
crop there, officials said. 

• Democratic and Republican 
farm-state congressmen have 
welcomed President Reagan's 
offer an 10m tonnes of addi- 
tional grain to the USSR for 
the second year of the U.S.- 
USSR grain agreement. 


Dairy trade 
fail to reach 
Cheddar 
agreement 


Trinidad sugar setback 


BY ANDREW GOWERS 


THE EUROPEAN Commission 
has decided to cut the amount 
of sugar which Trinidad is per- 
mitted to sell to the EEC by 
25,000 tonnes following the 
island's failure to fulfill its 
quota In three successive years. 

The decision, confirmed this 
week by Commission officials, 
was reached last week and takes 
effect retroactively from July 
1. the start of the present svyi r 
marketing year. 

Trinidad's quota, which like 
other supplies from developing 
countries to Europe goes almost 
exclusively to the UK is being 
cut from 69,000 tonnes to 44,000 
as a result of its persistently 
low level of actual sales in 
recent years. 

On two occasions, the island 


was allowed to claim force 
majeure on its exports be- 
cause of bad weather. How- 
ever. in the most recent mar- 
keting year, it had no such 
excuse; yields and acreage of 
its sugar plantations have 
apparently been declining and 
it has been concentrating its 
sales efforts on the US., where 
it is also guaranteed an Import 
quota. 

Trinidad is thought unlikely 
to appeal against the Commis- 
sion's decision, and has yet to 
react. 

A battle is likely to develop 
between other sugar-producing 
States in the African, Caribbean 
and Pacific group linked to the 
EEC to take ud the quota 
released by Trinidad. 


THE MTLK Marketing Board 
and British dairy companies 
have again failed to agTee on a 
price for milk suplled to 
creameries for transformation 
into Cheddar cheese, writes 

Andrew Gowers. 

Some dairies are concerned 
that the board may withold milk 
from commercial creameries in 
order to boost supplies to those 
run by its Dairy Crest sub- 
sidiary. 

Following last weekend’s 
failed meeting, another has 
been set between the two sides 
and the independent arbitrator 
for September 29. 

•CONTRACT details have been 
finalised for the proposed 
London freight rate futures 
market, the formation com- 
mittee of the Baltic Inter- 
national Freight Futures 
Exchane announced yesterday. 

Trading will be in the Baltic 
Freight Index valued at S10 per 
point, giving a contract value 
of about $10,000 while the index 
remains close to the 1,000 mark 
as at present. Trading is 
expected to begin in the first 
half of next year with delivery 
months of January, April, July 
and October. 

• THE MALAYSIAN govern- 
ment has drafted a bill to out- 
law price manipulation at the 
Kuala Lumpur Commodity Ex- 
change Mr Paul Leong, Primary 
Industries Minister said. 

Any person found guilty 
would be liable to a maximum 
fine of 100.000 ringgits or a jail 
term not exceeding five years, 
or both. 

Mr Leong said the Bill, which 
is being circulated among ex- 
change members, palm oil 
growers, traders and others, 
will bring the KLCE in line with ! 
those in the U.S. and elsewhere 
where there are similar laws. 

• THE AVERAGE price of all 
tea sold at auction on Monday 
rose to 265.98p per kg, the 
highest level since January 30. 


"THIS is not tea," says 55-year- 
old Mrs Mary Nyeri disdainfully 
as she strips the parched leaver 
from the top of a young bush 
on her tea shamba (smallhotd- 
] ing) in the Tigoni hills west 
j of Nairobi. 

Seasonal rains in the area, as 

throughout much of Kenya. 

have failed rwice in succession 
and the country is facing its 
worst drought in over 50 years. 

However, in spite of the dusty 
dryness of her shamba under 
the September sun. Mrs Nyeri. 
elated by a 1983 season when 
production and prices touched 
record highs, is not convinced 
that 1984 will turn out to be a 
lean year for tea farmers. 

Government officials and 
traders largely echo her 
optimism, with one crucial 
qualification: the size of the 1984 
crop will depend heavily on the 
“ short rains ” due to begin 
late this month or next. 

•* The next two to three 
months will be critical,'' says a 
sonior tea board official. Noting 
that the industry is about to 
enter its peak production 
period. " One month of good 
rain can make all the 
difference." 

Industry officials insist that 
forecasting these rains is pure 
guesswork. According to the best 
scenario, if rains are abundant 
and the incentive of high world 


market prices continues, produc- 
tion could reach 113m kg. just 
.*hori of ihe 1983 record high 
of 120m kg. 

If rains are li;ht. production 
could fall to mbra kg. 17 per 
cent down on last year's record 
hut higher than in any other 
vear since 1&T9. 

Tf the drought continues. 
Kenya's 143.0&U smallholders 
are exoecTt-d to be dispropor- 
tionately hard hit. Half the 
bushes -jn smallholder farms 
are under 10 years old (the age 
«* which tea bushes normally 
reach productive maturity), and 
most have the relatively 
shallotwr root structure of a bush 
grown from cuttings rather than 
seed, making them lesse resist- 
ant to drought. 

Mr Simon Kamuyu. general 
manager of the Kenya 
Tea " Development Authority 
(KTDA). snya smallholder farms 
easr of Rifr VaJley (where 
69 per cent of smallholder tea 
is grown) have lost 15 to 20 per 
cent of production so far this 
vear. However, he stresses that 
(he smallholders could catch 
up to last vear's record produc- 
tion of 51m kg (estates produce 
the remainder of output) if the 
short rains are abundant. 

High prices in 1983 coupled 
with record volume boosted tea 
from fourth to second place in 


Kenya's foreign exchange 
framings league for the first 
time. 

Tea board officials are count- 
ing on a continuing firm world 
market to provide a further 
production Incentive to farmers, 
who are willing to pay laoourers 
to pick more of what each bush 
produces if they can be sure 
that they will make a profit. 

Kenyan producer prices Tor 
tea are closely linked to the 
world market price, making Ihe 
country an exception in a con- 
tinent where producer prices 
are normally kept low and the 
surplus used to subsidise govern- 
ment spending. 

So far this year, prices have 
averaged 40 Kenyan shillings 
(£2) per kg. more than twice 
1982 levels, and well above last 
year's 25.50 shillings. The Tea 
Board is expecting prices to 
climb even higher, especially if 
India repeats last year's suspen- 
sion of certain tea exports at 
the end of the year. 

In the longer term, tea board 
officials believe Kenya's produc- 
tion could continue growing by 
about 10 per cent annually for 
a number of years, although 
they are reluctant to nut a figure 
on its ultimate potential. 

Although an ambitous 20-yf.ar 
programme of smallholder 
planting bas recently been com- 


pleted. many of the trees are not 
vet producing fully, and Mx 
Kamuyu estimates that better 


husbandry’ could as much as 
double yields. 

With much of its potential 
yet to be realised, Kenya re- 
mains opposed to the intro- 
duction of export quotas under 
any proposed international tea 
agreement, something which 

tea producing and consuming 
countries have been negotiating 
for a number of years. 

Kenya's other main 
agricultural export, coffee 
(which together with tea 
accounted for 43 per cent of 
foreign exchange earnings lost 
year), is likely to be more 
severely hit by the drought 

Officials say The cyclical 
nature of coffee production 
would have meant a fairly small 
crop this year in any case as 
trees recovered from the strain 
of producing a bumper crop 
last year. 

They point out that with 
carryover stocks from 1983-84 
estimated at a record 50,000 to 
60.000 tonnes, an average crop 
of 90.000 to 100.000 tonnes in 
1984-85 would have forced 
Kenya to stockpile coffee for the 
first time In its history. 

Instead, the carryover should 
enable Kenya to meet its ICO 
quota with only normal work- 
ing stocks to spare. 


Fishermen 
attack EEC 
industrial 
catches deal 


By Richard Mooney 


Metal exchange rejects third copper contract 


BY JOHN EDWARDS, COMMODITIES EDITOR 


THE London Metal Exchange 
yesterday deciding against 
changing its existing copper 
contracts;. It had been suggested 
that a special contract for wire 
bars, currently included in the 
higher grade contract, should 
be introduced to run alongside 
additional contracts for higher 
grade and standard grade 
cathodes. 

Many producers and con- 
sumers have complained that 
the dual contract, for both wire 
bars and higher grade cathodes. 


is unsatisfactory since the 
premiums between ihe two 
vary considerably. 

However, some producers 
still favour the dual contract, 
and the LME committee was 
apprehensive that the introduc- 
tion of three separate contracts 
would create problems, with 
turnover and stocks spread too 
thinly. Indeed some traders 
favour the idea of one single 
contract. 

The committee, which is 
opposed to changing contracts 


too frequently, decided to main- 
tain the present contracts and 
keep the situation under review. 
The introduction of a high 
grade contract for zinc recently 
has not really got off the ground 
vet, and the two contracts for 
tin do not work all that well. 

• TIN prices rose to record 
levels on the LME yesterday as 
buying by the buffer stock of 
the Internationa! Tin Council 
forced the market up. Standard 
grade cash tin gained £90 to 
£9,625 a tonne, while the three 


months quotation closed £69 B0 
up at £9,507.50. 

Traders said (hat the buffer 
stock appeared to be trying to 
close the gap between the LME 
and the Straits tin price in 
Penang. The buffer stock 
presently controls the bulk of 
the supplies immediately avail- 
able to the London market and 
is, therefore, in a strong posi- 
tion to push prices up. j 

London remains at a sub- 
stantial discount to the Straits 
tin price of M3Q9.15 a kg, j 


THE CREDIBILITY of the 
EEC’s Common. Fisheries Policy 

lay in tatters ” after this 
week's decision In Brussels to 
| increase the amount of human 
consumption fish species that 
can be caught along with 
I ■* trash " species used for 
animal feed, the National Feder- 
ation of Fishermen's Organisa- 
tions said yesterday. 

Common Market fisheries 
ministers agreed on Monday 
night to increase from TO per 
cent to 18 per cent the proper 
tion of prime fish allowed in 
industrial catches of Norway 
Pout. 

-' British . fishermen resent 
bitterly the way in which our 
ministers collapsed under pres- 
sure from Danish interests," 
said Mr Jim Leadley, the NFFO 
chairman. 

- It is grossly irresponsible to 
sanction the Increased uptake of 
immature whitefish with small 
meshes for fishmeal reduction at 
a time when stocks are over- 
exploited, and in consequence 
fishing for human consumption 
is subject to quota and licensing 
restrictions.” He dismissed 
undertakings for continuous 
monitoring and reappraisal of 
the situation - as *' customary 
platitudes." 

The federation's statement 
said limitation of industrial by- 
catches of white fish to 10 per 
cent was a "critical and hard 
fought factor in the British 
industry's acceptance of the 
Common Fisheries Policy agree- 
ment in January of last year.” 

With North Sea stocks of fish 
for human consumption 
seriously depleted industrial 
fishing should be subject to 
tighter rather than more liberal 
controls, it added. 

"The sad and indisputable 
truth is." it concluded, "that 


the fisheries policy is primarily 
motivated by political ex- 


motivated by polit 
pedieocy 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


in tonne* : Sept.12 , + or ! Month 
unions stated 1984 — ■ ago 

otherwise * i 


.Sept. 12 . + or i Month 
1284 - ago 


BASE METALS 


NICKEL 


Metals 

Aluminium .... 

Free MKt 

Copper 
Cash h Grade 

2 mths 

Cash Cathode 

3mths~ 

Gold troy oz.- 
Lud Cash. — 

3 mtha 

Michel 

Free Mkt 


.£1100 £1100 

81060,1098—10 S 1205/265 


.£1024.5 +3.5 £1032 
XI 045.25 +4 £1025.25 

,£1038 , + S.fi £1034 

.£1046 . + 4.9 £1034 
.<0332.76 '—3.5 F3S2 
£314,25 ‘+2.75 £352.23 
<£522.75 +2.5 £349.76 
.<£6583 . £5202 

.1212:2520 . 


I I 

|S560 


Oils 

Coconut iPhll) 01160 .81130 

Groundnut ; : ; 

Linseed Crude.: : I I 

Palm Malayan. S605w , j8560 

Seeds ; 1 

Copra Phil S630y 5 

Soynbea/nu.B.i 8257.5w 8281.25 

Grains I 1 

Barley FuLNov. <£108. 20 , + 0.20 £109.35 

Maize j 7 £150.76 

Wheat Fut.Novid06.l6 +0.l5>£loe.9O- 
No^HartfWlnti r ..i.-r.s.f ~ - 


BASE-MESTAL PRICES gained ground 
on the London Maul Exchange. 
Rumoured far eastern and middle 
danism buying boosted Copper to 
ground n.045.26 at the close, while 
sustained buffer stock support Ithen 
Tin to £3.521 before a close ol £3.510. 
Short covering left Lead at £324 but 
One succumbed to protn-ukmg and 
eased back to £606 before closing the 
lata Kerb at £609.5. 


NICKEL a.m. +or p.m. 4- or 
Official — Unoffieal — t 


Spot 3685 95 +5 3690 700+10 

3 month! 3780 2 i-r2.5< 3786-90 ,9 


COPPER 


Nickel — Morning: Three months 
£3.782. 83. 85. 90. 85. 80. Kerb: 
Three months £3.785. Afternoon: Three 
months £3.780, 85. 90, Kerb: Three 
months £3785, 90. 93. Turnover: 1,164 
tonnes. , . 


164 50. hall Nov. half Dec 148 50. Dee 
154 iranssh.ome.n east coast. English 
feed fob Oct iCe. Oct, Dec 108 <50 
sailers east ceasx. Barley: EftQlish Iced 
feb On <09 paid Boston. Oct ‘Dec til. 
Jan/Mar HfM sellers east coast. Rest 
ur.q listed. 

HGCA — Locjnor.al ex-farm spot 
onces. Feed Barley: Eastern 101 00. 
E. M.ds. I'M. 70. N. East 101 80. 
Scotland 93 00. The UK monetary 
coefficient for she weak beginning 
Monday September 17 (based on HCCA 
calculations using 5 days* exchange 
retes 1 is expected to remain unchanged 
et 0.990 


International Sugar Agreement— 
fU S. cents per poundfoban dstowed 
Caribbean ports). Prices to September 
11: Daily price 4 28 (4.19): 15-day 
avaragn 4.22 (4.19). 


NEW YORK. Sept 12. 


COTTON 


•-1VERFPOOL — Spot and shipment 
sales amounted to 102 tonnas. Fair 
operations continued with etention 
centred on Russian end Turkish 
supplies. Certain African qualities were 
wanted and demand was about in 
forward styles tor delivery nearer to 
tho year end. 


Gold and silver cemo under modest 
selling pressure m response to renewed 
strength to the dollar and low Infla- 
tion prospects, reports Hein old Com- 
modities. Copper was steady on light 
profit-taking and speculative interest. 
Sugar was steady on renewed com- 
mission house buyind. hut expecta- 
tions of a cut m the U.S. unport quota 
continued to encourage deafer selling 
overhead. Cocoa was under light sell- 
ing pressure from long liquidation so. 


new crop prospects - continued un- 
certain. Coho* continued under pres- 
eure from technical aeltinfl and long 
liquidation traced to the forthcoming 
ICO meeting. Cotton come under 
pressure from commission house toll- 
ing. in anticipation of a boansh USDA 
crap forecast. Heating Oil opened 
lower end rallied an commission houto 
buying before it came under renewed 
pressure from selling linked to a build 
up in U.S. stocks. Grains and soya- 
beans were locked in an exceptionally 
narrow, range, ... .... 


Palladium oz. 
Platinum oz_.. 
Quick Silver). . 
Silver troy oz- 
3 mths. 


.(8137.73 —0.25 8139.00 
.13327.50 —1.755344 25 

J 5300-3 10 8500 510 

.1561.500 -2.S8 599.56p 
.’575.90p -2.25 614.15p 


Tin cash £9625 ;+90 £9245 

3 mths -£9507.5 +09.3 £9192.5 

Tungsten 1887.85 885.56 

Wolfram!! 041b 882 >84 ' + 0.5 S77.81 

Zinc £505.5 j — 8 £629 

5 .mths- £606.75 i-7.Jb£ 638.26 

Products.... 8940,990 < >990 


Other i 

commodities 

Cocoa ship't*..£1963 +24 £2011.5 

Futures Dec,£1852.5 ‘+24 £1689.5 
Coffee Ft. Nov. £2408.3 .-21 (£2311.6 
Cotton Aindex..73.75c ‘ -0.18:75.00c 

Gas Oil Oct-... 8230.75 i <8231.6 

Rubber (Kilo}... 62. bo , <63p 


— -a.m. }+~or — p.m. — +- or- 
COPPER ; Official . — Unofficial! — 1 


STLVEH 


PIG MEAT 


HIDES 


HighGrde 


Sugar irawi- ...|Ell6.5v .—0.5 

Woofl'ps 64» ..(466p kilo; >488plU 

1 Unquoted. wQct. v Sept-Oct. 
y Oci-Nov. t Fer 7G lb flask. * Ghana 
cocoa, n Nominal, c Cents per pound. 


cash 1022-3 I+7.2S 10245 +S.S 

3 months : 1045.6-4 +8 . 1045-.5 +4 
Settle m ‘t- 1043 ;+7ji — - 

Cathodes, — 

Cash— 1029-30 44 . 1035-7 +5.5 

3 months 1IM2.55£:+8.B j 1045-7 +4.5 
Settiemt . 1030 +4 ; — — 


LONDON OIL 

SPOT PRICES 


i Change 
• Latest + or — 
CRUDE OIL-FOB (6 per barrel; 


Arabian Light i2 7.65 -87.7a- + 0.05 

Dubai Fateh— 27.20-37.35 +0.05 

Arab Heavy 26.80 26.90 +0.05 

North Sea i Fort lesl.28. 00 28.25 —0.05 
North Sea I Brent: ..28.35 28.45 +0.25 
AfncaniBonnyLi'ht* 28.40 28.50 — 


on the opening, pushing It to the lows 
where it met trade and general buy- 
ing. Prices moved back to unchanged, 
where they stayed for most of ihe 
morning. A steady New York moved 
prices to the highs m mid-afternoon, 
but renewed selling Interest towards 
the close pushed the market back to 
around unchanged levels. reports 
Premier Man. 


Amalgamated Metal Trading reported 
that in the morning throe months Higher 
Grade traded at £1.042. 41.5, 42, cash 
£1.022. 22. three months £1.043. 43.5. 
Cathodes: Cash £1.030. three months 
£1.043.5. Kerb: Higher Grade: Three 
months £1.043.5, 43, 43.5. Afternoon: 
Higher Grade: Three months £1,043.5, 
44. 45. 44.5. 45. 45.5. Kerb: Higher 
Grade; Three months £1.046. 44.5. 45. 
45.5. Turnover: 25.150 tonnes. U.S. 
Producers: 68.50-69.00 cents a pound. 


Silver wa* fined 2.3p an ounce lower 
tor spot delivery in the London bullion 
market yesterday at S61.5p. U.S. cent 
equivalents of the fixing levels w ere: 
spot 718.7c, down 0.3c: three-month 
739.2c, down 0.1c; six-month 781.2c. 
down 0 7c; and 12-month 808.4c. down 
08c. The metal opened at 564.567 b 
( 723-728c) end closed at 5614-5644? 
(719-722C). 


Physical prices again moved higher 
overnight, a shortage of mgs being the 
reason Futures pr.ces opened slightly 
h-gher and rained further during the 
day. reports CCST Commodities. 

Yesterdays Previous' Business 
Month close close done 


HIDES— Leeds (Birmingham). Second 
Clears. Ox: 31-35 kg. 118. Op a kg with- 
drawn. (123 Op): 28-30 kg, 121 Op a 
kg withdrawn, (129.2p): 22-25 kg. 

125. Ip a kg withdrawn. (I39.2p); Cows: 
25.5 kg. 138 2p a kg. (139 2p). 


NEW YORK 

ALUMINIUM 40,000 lb, cents/ lb 


PLATtnrcmrso 1 iray ox. •*/« ray at 


Close High 
M-36 45.65 


<56.55 — 

47.70 47.70 


Low . - Free 
45.66 45.60 


p. per kilo -deadweight! 


WOOL FUTURES 


SILVER Bullion +Or. L.M.E. +or 
per . fixing ! — p.m. — 
troy ; price - • Unofflai 


IE4.90 ISB.TOBjM 
126.90 129.00 27.10 
119.50 1 10. M 19.80 
119.10 119.40 19.10 
117.40 117.50 
115.70 116.00 


Year day' a 

close 


!+or • Business 
— Done 


a-m. + or p.m. + or 
TIN ; Official , — 'Unofficial 1 — T 


Spot : 66X.50p -SL34) 562.5o -8.5 

3 months. 57S.90p -IJt. 577.76p -6J5 

6 momha.i6BO.55p -J.B6 — 

1 2 mont hs 680 .8Qp ;-!.K — ... ■ . 

LME — (2.000 oz contract) — Cash 
562.9p (569p): three months 577. 5p 
(5B4p) . Turnover 0 (0). 

Turnover; 60 (43) lots of 10.000 oze. 

Morning: Large 1st nng three months 
578; 2nd ring three months 577.2. 77 5. 
78. 78.5. Kerb: Large three months 
578. Afternoon: Untraded. 


Sales: 282 (152) lota of 50 carcases. 
3.250 kg. 


POTATOES 


The market was initially £1 50 lower 
but profit-taking buying, evident over 
the past lew days, again provided 
support. Levels picked up from mid- 
moming onwards to finish near the 
highs, reports Coley and Harper. 


LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order: buyer, seller, 
business). Now Zealand cents per kg. 
Oci 501, 503, 502-501: Doc 506. 5C8. 
510-508: Jan BIO. 511. 812-910; Mar 
520. 521. 521-518: May 525. 526. 526- 
525: Aug 539. 541. 540-539; Oct 541. , 
543. 542-540: Dec 542. 544. 543-542; I 
Jan 544. 546. 544. Mar 550. 553, 552- j 
551. Sales: 94 

S VDNEY GREASY WOOLS— Close , 
(in order: buyer, seller, business). 
Australian cents per (g. Oct 580.0. 

566.0. un traded: Dec 566 0. S7D.0. u/i: 
Mar 575.0. 578 0 577.0: May 581.0. 

585.0. u/L- July 587.0. 588.0. 587 0: 
Oci 577.0. 585.0. u/t: Doc 581.0, 595.0. 
u/i; Mar 587.0. 600.0. u/t. Sales: 4. 


Jan 48.20 — 

March 49.25 49.26 

May 50.30 49.50 

July 61.30 — 

Sept 52.45 — 

Dec 54.10 — 

Jan 54.85 — 


— 45.75 

46.96 46.90 


— 47.40 

48.45 48.46 


49.60 4a.50 

— 50.55 


COCOA 10 tonnes. S/ tonnes 


Close 

High 

Low 

Prev 

2438 

2445 

2425 

2440 

2218 

2246 

2216 

2239 

2178 

2200 

2178 ' 

rm 

2133 

2190 

2190 

2203 

2200 

2200 

2200 

2211 

2210 

— 

— 

2221 

2235 

— 

— 

2246 



Close- 

High 

Low 

Prev' 

Sept . 

-325.6 

326-0 

326.0 

325.6 

Oct 

327.6 

329.1 

327,0 

327.6 

Jan 

337.2 

339.0 

336.5 

337S 

April 

346-9 

348.0 

347-3 

347.3 

July 

356.7 

367.5 

.367.3 

3*7.1 

Oct 

360.7 

W- 


.367.1 

Jan 

378-5 

• — 

— 

— 

SUGAR WORLD 

r.ii/i 




Ctoaa- 

High 

Low 

Prev 

Oct 

4.42 

4.43 

4 35 

4.43 

Jan 

5.06 

"S.04 

5.00 

6.08 

March 

6.89 

5.70 

6.58 

6.69 

May 1 

6.01 

6.03 

5.90 

6.01 

July 

6.32 

6.32 

E.W 

8.2H 

Oct 

6.77 

6.77 

6.63 

6.M 

Jan 

7.11 

7.12 

7.10 

7.09 


CHICAGO 


LIVE CATTLE 40.000 lb. 


Yesterdy'a Previous Business 


PRODUCTS— North West Europe 

•S per tonne) 


Premium gasoline., 259 264 : +0.5 

Cos Oil.. 236 240 +2.0 

Heavy fuel oil 178 180 • — 


GAS OIL FUTURES 


8 U.S. 
per tonne 
235.50 
. 038.75 
. 242.25 
. 246.00 
346.75 
. 244.25 
243.00 
£37.50 


- 23B.00-lt.25 

- 239.75i7.00 
— 0 £5 243.28 40.75 

- 246.60 44.50 
-0.25 246.50 45.00 
—0.25 248J&43.W) 

- 24 11,00 

+ 2.00 — 


HighGrde 1 £ £ £ i £ 

Cash 9595-3600-+ 56 » 962 0-30 -fOt 

3 months &500 66 IB +47.5' 9645-50 -17.5 
Settle m'Ll 9600 +65 — . — 

Standard. 

| Cash 9590 9600,+Sfi ■ 9620-30 -IS 

3 months. 9475G0 +50 ■ 9405-10 -30. 
Sattfem't 8609 +63 . — . — 

! Straits E..‘ 829.10 — ' _ 


COCOA 


Having opened as due. futures traded 
quietly in a narrow range and closed 
near the day's highs on most positions. 
The actuals market saw same manu- 
facturer price fixing; origins were 
withdrawn, repons Gill and Duffus. 


Month 

close 

close 

Done 


£ per tonne 


NOV 

62.40 

63.20 

62. M 6 (.50 

Feb ... 

71.50 

78.60 

7 1. 40-70. M 


83.60 ' 

84.00 

83.90 8230 

May ..... 

90.50 

90.80 

90.50 69.5(1 

Nov 

76.30 . 

78.D0 

77.00-76.00 


INDICES — 

FINANCIAL TIMES 


COFFEE •' C " 37,000 lb, cents /lb 

Close High low Prev 
Sept 141.46 143.25 141.30 143.00 

Doc 138.81 140.80 138.30 140.58 

March 138.11 138.90 137.BD 138-55 

May 137.15 137.90 136.31 137.56 

Jufy 136.75 137.00 136J5 136-83 

Sept 136.68 135.75 134.60 135.60 

Dec 134.40 134.40 133-50 133-50 

COPPER 25,000 lb, cants/lb 


Hujvy selling lrt>m one U.S house 
put pressure on the gas oil market 


Turnover: 2.478 (2,248) lots ot 100 
tonnes. 


GOLD MARKETS 


...Gold fell $-!■ an ounce from 
Tuesday's close in the London 
bullion market yesterday to 
finish at S3381-339. it opened at 
$3411-342 and traded between a 
high of S 3411-3421 and a low 
of $337J-33Si. Trading was rather 
quiet with the weaker trend 
underlining the dollar's basic 
strength. 

In Luxembourg the dollar per 
ounce equivelent of the 124 kilo 
bar was $341.40 from S33S.0. 

In Paris Ihe 12J kilo bar was 
fixed at FFr 100.100 per kilo 
( S33S.96 per ounce) in the after- 
noon compared with FFr 100,000 
(338.96) in the morning and 
FFr 100,000 ($336.99) on Tues- 
day afternoon. 

In Frankfurt the 124 kilo bar 


was fixed at DM 32,760 per kilo 
(S340.35 per ounce) against 
DM 32.810 (339.70) and closed 
at S338J-339 from S3 40 J -341. 

In Zurich gold finished at 
$3381-338} from $3401-340}. 


Tin — Morning: Standard; Three months 
E9.432. cash £9.595. 9.600. throe months 
£9,440. 50. GO. 70. 75. High Grade: 
Three months £9,480. 80, 90. Kerb: 
Standard: Three months £9.485. 90. 
9.500. Afternoon: Standard: Three 
months £9.500. 9.490, £9.490. 95, 9.500. 
£9.490. 96. 9.500. 05. 10. High Grads: 
Three months £9.55 0. Xarb: Standard: 
Three months £9.510; 21, 20, 15. 10. 
Turnover: 2.575 tonnes. 


' Yesterday '*■ 

COCOA Close + or 'Business 

, 1 — • Done 

,<£ ncr tonno'- 

Sept. 2110 15 ;+9.0 .2124-10 

Doo ' 1852-63 j + 24.0 1855 30 

March-... 1794-96 j + 21.0 179B-78 


Sales: <K9 (1,Ot9] lots of 40 tonnes. 

RUBBER 


Gap. 11 Sep. 10 T M r tti ago Year ago 
292.62 893.00; 894.46 I 2689.68 
(Baa a: July 1 1962 ■ 100) 

REUTERS 


LEAD 


LONDON FUTURES 


mn. ;+ or: p.m. :+ or 
Official i — 'Unofficial- — t 


March—.. 1794-96 j + 21.0 179B-78 

May ‘ 1792-95 1 + 14.5. 1797-83 

July 1 1792-98 + 7.0 1796 90 

SopL... * 17954)8 18.5 1806-97 

Doc.... 178510 1+9.0 1800 _ 

Salas: 2.964 (4.858) lots of 10 tonnes. 
ICCO indicator prices (U.S. cents 
per pound). Daily puces tor Sept 11: 
101.73 (101 29); five-day average for 
Sept 12: 103 26 (103.84). 

COFFEE 


M ' Yes t 'day* 1 +or- Business 

Monin • close < — , Dona 


I £ . £ • C 1 £ 

Cash 3I3.5-4.5i +5,75 314-.6 '■+2.7 

3 months 321.5-2 +B.2&, 322.5-8 +2.6 
aectfemt 1 614.5 !+9.s I — i — 


9 per troy 
ounce 


HIM - 345.4IMJ.S5 

. MS. BO-47. ID -2.30 360.10-44.10 


Turnover: 206 (161) lots ot 100 tray 
czs. 


Lead — Morning: Three months £321. 

22. 21.5. cash £314. 313.5, three months 
£322, 21.5. 22, 2 2.5. 23. 22.5. 22. Kerb: 
Three months £333. 24. 23.5. After- 
noon: Three months £322. 21.5. 22. 
22.5. cash £314.5. three months £223.5. 

23. Kerb: Three months £323. 23.6. 23. 

24. 23.5. Turnover: 13.400 tonnes. U.S. 
5par,' 24.00-30.00 cents a pound. 


In light volume, continued commis- 
sion house and trade pressure eras tad 
s weaker opening, reports Drnxol 
Burnham Lambert. Further consolida- 
tion around the recent eupport levels 
prompted a rally of £10-£15 in nearby 
connects but gains were Burr an adored 
as New York traded lower and addi- 
tional trade selling emorged during a 
Quiet afternoon. 


PHYSICALS — The London market 
opened unchanged, attracted routine 
business throughout the day and closed 
quiet, reports Lewis and Pear. Closing 
prices (buyers): Spot 62.5Qp (same); 
Ocr 75.75p (75 50p); Nov 76.50p 

(76.25pj. The Kuala Lumpur Oct lob 
prices for RSS No 1 was 219.0 (217 75) 
cents a kg and tor SMR 20 was 2G5.5 
(205 0). 

FUTURES — Close fm order: buyer, 
seller, business). RSS No 1. £ per 
tonna. Occ 610. 635. 625; Nov 525. 645. 
nil: Dec 635, 655, nil; J an 642, 665, nil: 
Feb &SO. 675 ml; March 660. 6B5. nil: 
April 666. 395. nil: May 675 700, nil; 
June 685. 710. nil; 1984 Oct/ Dec 625. 
6*7, 630: 1985 Jan - March 655. 676. nil: 
1965 April/June 575. 700. ml. Sales: 3 
(SOI lots ol 5 tonnes. 3 (0) lots ol 
IS tonnes. 


Sept 10 Sept n M‘ Ut ago Year ago 
1850.1 1 858. B 1073,6 , 16 99.7 
Base: September 18 T83I ■* TOO) 


Close High Low 

67.80 67.80 57.45 

57.90 — _ 

58.60 — — 

59.25 59.50 69.00 

59.85 68.85 59.85 

61.10 61.40 60 SO 

62-2S 62.40 62.10 

63.40 63.60 63.40 

64.55 64.85 64.65 



Close 

High 

Lew 

Prev 

Oct 

62.82 

62.95 

82.40 

62.72 

'Dec 

64.87 

84.70 

. 94.10 

84.42 

Feb 

65.00 

65.02 

64.45 

64.72 

April 

68.12 

66.17 

85.86 

06.02 

June 

§7.16 

67-15 

68.62 

67.00 

August 

65.60 

65.50 

85.02 

86.40 

Oct 

64.00 . 

84J0 

63.82 

63.88 

LIVE HOGS 3a 000 Ox. csnts/lb 



CtoSe 

■ st — e~ 

• V1HUB 

Low 

Prev 

Oct 

48.75 

46.90 

46.17 

4025 

Dec 

48.60 

48.66 

46.12 

48.10 

Fab 

51.40 

BIAS 

60 M 

60.90 

April 

45.77 

48-85 

46.50 

48 62 

June 

62.22 . 

52.36 

51.80 

51.95 

July 

53 JS 

63.30 

6230, 

53.10 

August 

61.50 

51.60 

51.30 

51.80 

Oct 

47.60 

47.60 

47.52 

47 M 

Dec 

47.35 

47.35 

47.36 

48.65 


MOODY'S 

Sept. 10 iipt 9'M'tti ago Yearago 
983.6 , 993^0i 1016.0 ^lOfUS.fl 
(Base: December 31 1331 " WO) 

DOW JONES 

Dow” Sept, sept Month ~Year~ 
Jones 10 i 9 1 ago i ago 


Dec 66.35 — 

COTTON 50.000 lb. cwitt/lb 


MAIZE 5,000 bu mbi. centa/BO-Ur buolMN 


Close High Low Prev 
64-22 65.15 64.20 65.22 


65.29 65.88 85.27 65*0 


March 67.23 67.65 87.22 «T.7S 


68.45 88.55 68.45 68.! 


69.60 69.75 69.60 89.82 
70.00 70.00 70.00 69 95 


70.27 70.40 70.X 7086 


CRUDE OIL (LIGHT) 
i 42.000 U.S. galkme. S/barrahc 


Spot 1 188.05 137.79 130.32 145.95 
Fut .197.14126.47,189.14162.62 


Latest High Low Ptov 
29.X 29.52 2938 2963 


(Base; December 31 1974 “ IX) 


29.62 29.77 29.60 28.73 
29.82 29.96 29.79 29.92 


SOYABEAN MEAL 


— S3 -83 23.96 


coffee' ‘Y eiterd’y*! + or. BuNness 
wrr i Close ’ — : Dona 


Tho market opened unchanged to 60p 
higher in thin trade, reports T. G. 
Roddick. Pncci ware steady during 
the afternoon but the market lacked 
shipper support. 


MEAT/FISH 


Yestday's + or Business 
close — Done 


ZINC 


Sept— 18398 93 1-12.5 2411-92 

Nov. ! 2007-10 — 21.08436-07 

January.-. 338 35 I-IB.G 2350-32 

March 3165 66 1-18.5 2175 66 

May 2121 25 --19.3 2158-25 

July -810203 ^32.0 2110-00 

Sept. 2080-85 '-20.0 2088 80 


a-m. '+ or, p.m. ;-4- or 
ZINC f Official [Unofficial; — f 


Close S338is 3 

Opening S341ts3 

Morning fixing .. 8339.50 

Afternoon fixing 833B.5Q 


Cold Bullion {fine ounce) 
83381s 339 l£264l } .S65i • 
S34H:34a (£2661-257; - 

8339.50 (£265.234) 

8338.50 (£264.66i 


8341 341 is 
8337.3371s 
8338.65 
8340.30 


(£267 267lei 
(£364 L»S &4 Jj) 
(£266.400) 
■£266.442) 


; C £ I £ | £ 

Cash MW.& 804.5 —4J 605-6 —I 

5 months: 605-.6 — 0 606 .5-7 -7.75 
; Settled! 't- 604.5 — 4.5 — | — 


£ 

per tonne 

October-.- iaB.ao-3U» +0.20 — 


Cold and Platinum Coins Sept. 12 

Kruamd SS48S|.349's i£272ts 273 1«> King Sov S81 82 i s (£63ti-84iit 

ijKrus. 8180 la 181 (£141 l4J! a . Victoria Sov 88] 821* t£6Blj $4h, 

i 4 Krug. 892-921-1 i£72.72i a . ‘French UU a 864 66 ig (£50 50iti 

MO Krug. 63-712 361; fi'ES's 30: .60 Pesos MekS423k-425(£331 332UI 

Mapleleat [ 83481? 349 >4 (£2721:273) 100 Cor- Aust 8333 356 (£86014262(3} 
New Sov. |S80-801j (£68l 2 63. 1820 Eagles <480 490 (£37514-3031 

>2 New 3ov.'V48 4891 l£37l{ 301 .Noble iPtat.i 8536J 340J C262 14-26614) 


Zinc— HIGH GRADE OFFICIAL / UN- 
OFFICIAL PRICES: Cash, am £675-£68S: 
pm E684-E688. Thras months, am £674- 
C676: pm £674-£B7B: settlement £685. 
Morning: Three months £809. 10. 08. 
OJ. 06. 05.5. 05. High Grade: Three 
months 0375. Kerb: Three months 
fiiOS. 05.5. Afternoon; Three months 
£606. 07. Kerb: Three months £602. 
09. 10. 12, 11. 10. 09. 09.6. Turnover: 
11.825 tonnes. U.S. Prime Western: 
48 00-48.75 cents 0 pound. 


Sales: 3.500 (4.524) lore of 15 tonnes. 
ICO Indicate* prices (U.5. cants per 
sound) tor September 11; Comp daily 
1979 143.57 (145-21): 15-day average 
146.47 (146.40). 


Dee, . 

Feb 

Apr 

June. . 
August . 
October 


136^0^7.00 +0.50 1 56.00 
1M.GG 45.00 +0.60 144 .00,43.50 
145.0D-45.DD +O.BS 145.2044.50 

144.00- 45.00 +0.25 — 

147.00- 4S.O0 +1.00 147.00 

.146.00 50.00 +1.30 — 


Sales: 91 1175) lots c» 100 tonnes. 
US (151) tors of 20 tonnes. 


SUGAR 


GRAINS 


The _ markets remained very quiet 
with light profit-taking lilting values a 
little, reports Muirpece. 


EUROPEAN MARKETS 

HDTTERDAM. September 12 Nov 140. 


ALUMINIUM 


Wheat — (U S S Mr tonne) U S. two 
Soil Red '.Vinter Del 157. Npv 160 50. 
Dec IQ U S two Northern Spring 14 
par coni proiam Oct 170.50. Nov 173, 
Dec 178. U.S. Nonhem Spring 15 per 
cent prgioin Scpl 184. Oct 184. Nov 187. 
U S. Ihroe Hard Amber durum Qct 
189 Nov 192. mid Nnvrmid Dec 195. 
Aof'Moy 206. Canadian one tVosrern 
Amber durum Oct 206. Nov 209- Nov-' 
Dec 212. 

Maize — (U S S pet tonne): U S three 
yc-l low April 159. Sept iSl . Oct 141, 


Nov 140. Dec 140.50, Jan/March 142 
sellers. Argentine Plate Scpl 165, Oct 
168, Apnl/Juns 155 sellers. 

Soyabeans — (U.S.S per tonne): U S. 
no two yellow Oct 251 50, Nov 251 -25. 
Dec 253 65. Jan 258.05, Feb 262 25. 
March 264.25. April 268.75. May 268.10 
suitors. 

Soyameal — [U S.S par tonna): 44 per 
cant Oct 171, Det/Dae 174. Nov/March 
1/9.50 sellers. Pellets Brazil Afloat 
168. Oct J74. Oct/ Due 179.50. Jan/ 
March 198 sellers . Pellets Argentine 
Alloat 161, Sept 162. Oct 163 50. Oct/ 
DOC 168, Jan/Marcn 185 sellers. 


Alumln'm. a.m. 

1 Official 


K or{ p.m ,i+ or 
~ .Unofficial — f 


£ ; £ ' C I £ 

Spot , ... 70S -3 +8.23 799. 5-800 +6.75 
3 months BlS.5 6,+5.2& 622.9-3 +6.26 


Mnthj 

YofttcrtTtr + or Yciterd’j 

1 + or 

cfose 

1 — 1 

close 



! 103.50 

Uo.no' 

105.60 

i+0.50 

Nov...| 

! 106.J5 

+0. 15' 

208.20 

■+0.20 

Jan .. 1 

S 09.85 

+0.20 

111.50 

■+0.15 

Mar... 

113,10 

‘+0.20 

114.50 

r + 0.20 

May—, 

116,15 

■+ 0.20 

117,35 

1 + 0,35 

July- 1 

1 116,60 

+ 0.15 

— 



LONDON DAILY SUGAR — Raw sugar 

£9100 (£116 50). down Cl 00 (dawn 
SOcl. e tonne tar Scoi-Oct delivery. 
White super £169 00. up £1 00 

The market was unaffected by news 
that :he USSR had recently purchased 
100.000 tonnes of raws for shipment 
this yiar (torn the second-hand market 
and prices artfind over the day. reports 
C Ctarnikaw. 


No. 6 Yecfday's Previous Business 
Con- close close done 
tract 


Aluminium — Morning: Three months 
£816. 15. S. 16. 16.5.1 5. Kerb: Three 
months £816. 15. Afternoon: Three 

months £817. 16.5, 18, 18. 20. 21. 

22. 23. Kerb: Three months £823. 22. 

23. 24. 23. 22, 23, 24. 25. 24, 23.5, 

24. Turnover: 20.726 tonnes. 


Business done— Wheat: Sept 1 03.45- 
3 30. Nov 106 35-6.05, Jan 110 00-9 80. 
March 113.25-3 05. May 116 20-8.10. 
July 118 70-8.60. Salas: 202 lots ot 
100 tonnes. Barley: Sept untraded. 
Nov 106-15-8.05. Jan 111.25 only. March 
ltd 26 only. May 117.10 only. Sales. 
23 lots of 100 tonnes. 

LONDON GRAINS— Wheat: US. dark 
northern spring No 1 15 per cent half 
Sept/halt Oct 145.50. Oct 145 40. Nov 


S per tonne 

Oct. ^ 124.611 2-i.dD 125.80 27.00 127.20 23.iq 

Dec 115.00 35 JO 137.00 £8.00 

Mqr . . 151 0 51.40 IH.30.5J.4fl ISJ.40M.Jfl 
May.. . ISf.211 -SiJ.+O 160.00 80.40 M.20-67>0 
Aug . 167.20 67.80 159.00 69.40 170.00 87.00 
Ott .. . . 115.20 7t\£0 ir7.M-7B.2fl 176.20- - 
Dec . 11)5.2) 95.70 I94.0Q 97,00 IF— 00 i'4.00 


Said- No 6 2.476 (3.370) lots of 
oO tonnes 

tw’.C and Lyle deli vary price for 
granulated ba^is su-j ar was £205.00 
iC205 0Q) a tonne fur Mapart, 


MEAT COMMISSION— A v Braga 1at< 
stock prices at representative markers. 
G&— Canto &4 47p par kg lw ( — 0 70). 
GB — 5 heap 138. 17p per kg est dew 
( — 6 73). GB— Pigs 92 63p par kg lw 
( + 9 62) GB— AAPP 107.0Sp per kg dw 
(-0 01). 

SMITH FiaD- — Pence per pound. Beef: 
Scottish kllmd sides 76 0 to 82.0: 
English forequarters 56 0 to 59 0: Ulster 
loraquorters 64 o to SB O: Eire hind- 
quarters 69.5 to 93-5, forequarters 55 5 
ro 57.5. Waal: Dutch hinds and ends 
127 0 to 134.0. Lamb: Enqhsh small 
66 0 to 70.0. medium 64.0 to 68.0, 
heavy 60.0 td 64 0; Scottish medium 
62.5 to 64.5. heavy 80 0 to 52.0; 
Imported: New Zealand PL 67.0 to 67 5. 
PX no S to 61.0. YL 63 5 to 64.0. Fork: 
Enqhsh. under ICO lb 47 0 10 60.0. 
100-120 lb 56 0 to 60.0, 120-160 lb SO 0 
to 55 0 

COVENT GARDEN— Prices for the 
bulk ol produce in sterling per 
packane unless otherwise stated. 
English Produce: Apples — Per pound. 
Bramlov new crop 0.12-0.15. Howqate 
0 08-0 09. OiGCtnrerv 0.12-0 17, 
Worcester Pcatmam 0 15-0.19. Tydo- 
man 1 * Worcester 0 13-0.16. Russets 
0 20 Katy 0 18-0.20. Peart— Per pound, \ 
William s 0 07-0 09. Conference 0 14. 
016 Plums— 12 lb. Victoria 2.50-2.B0. 
Damcon 2 40-2.50. Monona's Soedhng 
2 40-2.50 Raspberries— 1« lb 0.80-0 SO 
Strawberries— 1, lb 0 40-0 50 Blue* i 
borrlae— 'r->b punnei 1 00. Potatoes— < 
Per baa 56 lb 2 50-3 00. Bakers 5.50- 
6 00 Mushrooms — Par pound, open 

0 70-0 75. closed 0 754) 90. Lettuce — 
Per tray round 1 20-1 d£). Cos dozen , 

1 BO-2 00. Webb's 1 60-1 80. Iccbem 

12'S 4 00-4 50. 15's 3 50. Carrol*— 
28 lb new crop 1 OO-i BO. Greens— 
Pnmq 1 00-1 20. Tomatoes—' Trav 12 lb 
1 60- 1 80 Sugar Pobb— 1.00-1.20 

Cucumbers— Trav 150-2 00. CauK- I 
flowers — Oczon Lines 2 60-3 00 Spring | 
Onfona — Bunch 0 08-0 09 Radishes — . 
Bunched 0 12-0.14. Celery— Pre-pjek - 
0.00-3.20. Iqq4q 1 .80-2.20. 


Feb 29.76 29.78 29.75 29.76 

. March 29.68 2980 29.68 29.00 

Apnl 29.68 29.68 29.65 29.71 

May 28.60 29.60 29.50 294SE 

June 29.40 29.40 29.40 2943 


PORK BELLIES 38,000 tt>, dOWM/jb 

dw High Low P™ 
Feb 63.32 63. SO 62.67 6286 

March 62.76 62.90 62.02 62.12 

May 63-30 63.70 62.80 6242 

July 65.67 65.67 63.80 64 .2S 

August 62.45 63.00 6245 62J» 

SOYABEANS 6.000 bu min 
oenta/GO-lb bushel 


June 29.40 29.40 2940 2943 

HEATING OIL 42,000 U S- gallons. 


Close Hinh Low 


80.26 81.00 80-20 80.63 
81.16 82.00 81.10 81.51 


82.40 8340 82.35 82.78 


Jan 83.00 B3.90 83.20 83.50 

Feb 82.70 83.50 82.50 32-90 

March 80.00 8040 79.88 80 .SO 

April 79.00 79.60 79.60 79.00 

May — — — 7846 

June — — — 78J3& 


SOYABEAN MEAL 100 tons, S/ton 


Lew P?« 


151.9 152.2 151.2 150.6 
163-9 154.0 . . 152-8 T» * 


GOLD 100 troy ox. 5/ troy oz 


169.8 16B.9 1584 W-8 

162.9 - 183.0 - 161.9 Wj 7 


Ctosa High Low Prev 
3387 3397 339.7 339.3 


March 166.7 16».a 1W.B 1g-* 

May 1TI.2 171.3 170.5 171® 

176.0 176.0 174-8 17B-* 


340.2 342.0 339 -5 341.1 

348.8 348.6 346.0 347.7 

353.6 3S5.S 353.0 3544 


August 173.0 17*^ 173-0 Iff* 


360-2 361.7 380.2 381.1 
3674 369-5 3570 3S8.3 


390 1 390.4 3904 3914 
398.0 _ ■ 3994 


Juno 414.6 315.0 318JL 4183 

ORANGE JUICE 16,000 lb cants/ lb 


Close 

High 

Low 

Prev 

179.25 

81.00 

77.95 

78.10 

174.25 

78.00 

72.80 

75.45 

173.55 

75.20 

72.40 

74 SO 

171.50 

73.25 

Taw 

72-25 

168.90 

69.90 

68.75 

69.00 

168.50 

— 

. — 

66.80 

168.90 

— 

■ — 

68,80 


Oct 1714 171.0 1M.G Wig 

SOYABEAN tHL t%C(KHb. penf/lb __ 
■ Oom ' High . Low 

Sept 27.72 • 27.7S 27.60 flJ-W 

Oct 27.18 27.25 WJM - £■» 

Dec 2841 »« 28.24 28-J4 

Jen 2646 26.80 28.20 

March 26.00 28-40 - 2596 

May 26.90 ZS.90 2S.90 

July 2&J75 26.79 .25.75 

August 26.16 — . ■— - Jf-S 

Sept 24.76 24.76 »-» . »■» 

Oct 24.2S 1 — - • — 


-v-inFray 


M 


to V 


Sept 

Close 

310.6 

1 If r.f» 

rirgn 

311.0 

Law 

309.4 

. Prev 
3102: 


Dec 

291.0 

292.0 

290.4 

291.6 


March 

295.8 

. 298.fi 

294.8 

285.4 . 


May 

300.4 

301.2 

mo 

299.4 

i 

July 

302.8 

-309.8 

301.0 

301-2 


Sept 

293.4 

295.4 

292.0 

292-0 


Dec 

286.4 

289-4 

265.0 

285.4 



Sept 

-Class 

830.2 

High 
' £30-4 - 

Law Prev 
■38-4 528.0 


Nov 

635.2 

638.0 

63£.a 533-2 

‘ 

Jen 

648 Jt 

548.4 

M8J> 

644.4 

l_* * 

March 

660-0 

M1.0' 

588-4 mA 

. ■ • r 

May 

670 J). 

871,0 

889.0 »8-« 


July 

875.4 

S75.4 

673.4 

6732 


August 

672.0 

672.0 

672J) 

470.0 


Sept 

649.4 

-L. 

— 047P 


Nov 

533.0 

■33.4 

ew:o «3i.o 

’ ' 


s 
. \ 




SILVER 5.000 troy oz. cants/troy « 


— 

Close 

High - 

LOW 

Prev 

Sept 

718.0 

723 5 

716.0 

718.4 

Oct 

722.0 

_ 

wrap 

722.5 

Nov 

729.0 

_ 


723.5 

Dec 

736.0 

741.6 

733.0 

735.5 

Jan 

743.1 


e— 

743.6 

March 

757.6 

7835 

755.0 

758.1 

May 

772.3 

775.0 

773.0 

772 A 

July 

787.6 

790.0 

735 0 

1881 

Sept 

804.1 

— 

— 

804.6 

Dee 

829 9 

— 

— 

830.4 


WHEAT 6.000 IK1 mPV J, 

«CtM«/G 0 -lb bushel ■ • 

. Close High low 1 
Sept 348.4 MS*' 3474 OJ-J 

Dec 3SS.2 3584 367.0 . 

March 384.0 384,2 3834 382“ 

May 362.0 362 JZ W1.3- 

July 347.6 3474 346.6 . '3#*| 

Sept 3S2.4 3524 3824 *0* 




X f , 

.V 

\v- - 


SPOT PRICES— ChtoWb htO» 

29.00 {same) cents (W JWUJ* 

York tin 656.0467.0 (5M44624) ow» 
per pound. Hardy arid Harman smre* 
bullion m» 025.001 per W 
ounce. 
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CURRENCIES,’ MONEY and CAPITAL MARKETS 


YOUR COMPANY 


FOREIGN EXCHANGES 


Dollar falls in thin trade 


Tbe dollar continued to flirt 

with the DBS 3 level against the 
D-mark yesterday, but failed to 
etve tbe impression it . could 
sustain this value, although 


Federal Reserve, adding reserves 

to the New York hanking 
system recently, has given rise 
to speculation the UJ5. central 
hank wishes to prevent any 
increase in interest rates. This 
was reinforced when the Fed 
injected another $ 2 bn via 
customer repurchase agreements 
yesterday. 

Next week’s flash estimate of 
VJS. gross national product in 
the third Quarter is now 
expected to suggest that growth 
has slowed down fr om the second 
quarter figure of 7.6 per cent; 
and with the August industrial 
production figure tomorrow 
likely to be lower than July's 
rise of OS per cent, this also 
tended to undermine toe dollar. 

It fen to DU 2.9970 from 
DM 30065; FFr 9.1950 from 
FFr 9-222S; SwFr 2.4890 from 
SwFr 2.4980; and ¥24440 from 
¥245.40. 

‘ On Bank of England figures 
toe dollar’s trade -weighted 
index fell to 1394 from 140X 

OTHER CURRENCIES 


S1CBUNG — Trading range 
against the dollar in 1984 is 
1.4905 to 14735. August avenge 
14810. Trade-weighted index 
78.0, unchanged from noon and 
the opening, compared with 774 
previously, and 814 last night 

Sterling rose in early trading, 
and then showed little movement 
for the rest of the day. with 
sentiment helped by the con- 
tinuing talks between the two 
sides involved in the pit strike. 
The pound rose to SI47B5-14805, 
a gain of 40 points on the day. 
ana also improved to *Fr 1L78 
from FFr 11.7359; SwFr 3.1850 
from SwFr 3J750 and Y313.50 
from Y312.75. but was un- 
changed at DM 34350. 

D-MARK — Trading range 
against toe dollar In 1984 is 


3-0965 to 24535. August average 
24633. Trade weighted index 
1214 against 1274 six months 
ago. 

The dollar retreated from 
recent highs in Frankfurt yester- 
day in rather featureless trading. 
It was fixed at DM 2.9923 down 
from DM 3.0048 on Tuesday and 
the Bundesbank sold $25m at the 
fixing. Uncertainty over the near 
term path likely to be taken by 
U.S. interest rates inhibited any 
fresh dollar Interest A number 
of important UJ5. economic 
statistics are due for release later 
this week and are expected to 
show a slowing in the rate of 
economic expansion. 

Elsewhere sterling eased to 
DM 3.8260 from DM 3.8340 and 
toe Swiss franc was lower at 


EMS EUROPEAN CURRENCY UNIT RATES 


Currency % change 


% chans* 

central ag afna t Ecu central adjusted tor Divergence 

rates September 12 rate dhiergeoca limit % 

Belgian Franc Z 4430 08 45.1750 + 0.61 +0.61 ±1.5447 

Danish Krona ... 0.14104 &. 13387 -0.00 —0.09 ±1.6-S2S 

Carman D-Mark 234784 234425 +0.11 +0.11 ±1.0642 

French Franc ... 6.87466 8.88898 +0.18 +0.18 ±141)52 

Dutch Guilder _ 232S96 233064 +0.18 +0.18 ±1.4864 

Irish Punt 0.72589 0.724848 -0.14 —0.14 ±1.6699 

Italian Lira 1403-49 138237 -1J1 -1.61 ±4.1505 

Changes are. tor Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


DM 14031$ from DM 14050. 
Within the EMS the French franc 
was slightly firmer at DM 3248 
per FFr 100 from DM 32475 
while the Belgian franc dipped 
to DM 4.9670 per BFr 100 from 
DM 4.9690, 

BELGIAN FRANC — Trading 
range against the dollar in 1984 
Is 60.375 to 5244. August average 
5845- Trade-weighted index 894 
against 904 six months ago. 

Recent strength of the Belgian 
franc enabled the central hank 
to increase its foreign currency 
holdings, according to figures 
released yesterday. Purchases of 
foreign money were converted 
into Ecus. Tbe current strength 
of the dollar has eliminated 
pressure on the weaker members 
of the EMS and has slowed the 
Belgian authorities to reduce 

short-term interest rates on 
several occasions over the past 
six weeks. This has given rise 
to speculation that the Belgian 
discount rate may soon be 
reduced from its current rate of 
11 per cent. 


£ In New York 


f Sept. 12 I Prtv.oloM 

81.2770-2780 ;81.2775.2785 
, 11-0.14 die 10.11-0.13 dis 
S months 0.36-0.40 dfs 0.36-0.38 dls 
11 months l2.26-2.35 dis 12.16-2.25 dls 
Fore ra n! premiums and discounts apply 
to tbs U.S. dollar. 


CURRENCY MOVEMENTS CURRENCY RATES 


ArgentfruLPeeo.. 
Australia Dollar, 
brazil Cruzeiro- 
Finland Markka. 
Greek Drachma , 


Iran Rial — 1 

Kuwait DlnarfKD) 
Luxembourg Fr_] 
Malaysia DoUar-J 
New Zealand Dir] 
Saudi Arab. Rtyaij 
Singapore Dollar 
Stfi African AukC 
UAL OJrtianu— I 


103 .30-103. BO 80.88-80.82 Uostria 

13320-1.6340 1.1005-14005 Belgium 

2.768-8,784 2.166 2,177 feawnaric— — 

7.9365-731400 6^200-6.2850 Franco.—. 

15040-16140 117.70-11840 bermany 

1043 U -10.0414 7J8515-7 JB646- Stafy — 

11740* 8140* Uapaa 

0.raoaB-0481M0488«)048810eirtti«rtand»_ 

7740-77.40 60JW-6040 Norway- 

8.76204.7740 944754.3490 iPortu^L— 

84965-24616 8.0886-2.0325 Bpaln_™_— .. 

4.584&4.5305 5.5405-3.5420 Sweden .... 

8.7300-8.7380 2.16154.1630 -Switzerland 

2.101540065 14446-1.6475 United States-. 
4.6025-4.6980 3478044730 (Yugoslavia 


864047.10 
77.46-7845 
13.61-13.95 
1149-11.80 
3.81-3.84 
2346-8375 
31 1-316 
4404.34 
1041-10.92 
183-208 
2093,-219 
10.84-1045 
3.17-340 
147-149 
255-271 


Sterling 

u.s.doflar — 

Canadian dollar... 
Austrian schilling.. 
Belgian trano — 
Danish Kroner....... 

Deuteobe mark — | 

Swiss franc..-. 

Guilder- - 

French Irene — „ — 

lira ... 

Yen — 


Bank of 1 Morgan 
England (Guaranty 
Index leftangnsg 

784 —12.0 

139.9 + 26.S 

894 -3.4 

111.8 *3. 4 

894 —104 

76.4 -6.7 

1814 +6.3 

1484 +84 

111.7 +5.0 

54.3 —16.4 

47.8 —13.7 

155.6 +11.7 


Sept. 18 


Bank I Special Suropeay 
rate Drawing Currenen 
% (fights Unit 


Horgea Guaranty changes: average 
1880-1882-100. Bank of England ledsa 
(base a v era ge 1275—100). 


Staring. - 0.784670 0.586358 

U4. 3. 9 1.00376 0.760011 

Canad Ian 8. 12.39 ! ■ ! 0.986690 

Austria Sch. 4** (21.1008 16.7652 

Belgian Fr- 11 (60.4860 145.1750 
Oanish Kr.- 7 |i0.8867 8.13367 

D'rrvark * 4I 4 4,00362 8.24426 

Guilder ! 5 (3.38766 2.63064 

French Fr... 0** ,’9.21944 6.88698 

Ura 16l»il849.79 1382.27 

Yen.. 5 1245.618 1B3.730 

Norwgn Kr J 8 10.62085 6.36084 

Spanish Pta. ! » il 69.048 126.339 
Swedish Kr.f 9 [0.63689 ( 6.37772 

Swiss Fr ; 4 2.49582 ! 1.B6468 


Swiss Fr j 4 .2.49588 (146468 

Greek Dt'ch' 201* .118.673 188.6238 
Irish Punt.... I 121, ■0.969807,0.72468 
• CS/SDR rate lor Sept 11: 141887 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Sept 12 i 

U.S. 1J 
Canada 1.1 
Neihfnd 4 J 
Belgium 78 
Denmark 13. 
Ireland 1J 


Da/e % Three 

epraad Cleee One month p.e. months 

14S-14K 1-2795-13805 O.UVO.Uo dis -1.03 03&-038de 

1.8795-14830 1-6820-1.6830 UT7-0JSO die -143 4*-4*»pra 


44121-443 437 V432<V iV-l^c pm 

7S4B-77-21 77.10-77 JO par-6c die 

1345-1349 1346*7-1347*1 Vl^ora die 

1 4381-14375 14355-14365 0.13-049edie 


W. G or. 3 87354 8425 343V34G, 1 Vl%pf pm 


4 41 OlSOOlTDU* 
-0.03 per-Sda 
-0.91 iV^ds 
-2.03 048-042dB 
.. . 5.47 4V4^m 

Portugal 198*1-198*7 198. 70-19840 55-75c dis -3.SZ 690-1660da 

Spain 2154041340 2153S-X1S.S5 230-62SC die -25.78 180-21 Stic 

Italy 24544-24804 24664458 7-IOBm dix -442 23-2fids 

Norway 1044-1049*7 1088-10.88*1 ZVZVx* dis -2.82 6V7V&S 

Franca 11.737-11.771 H.7E75-11.78S7Wte-%c pa -0.44 lV3ds 
Sweden 1047-1040 1049-1040 2VZtrara die -2.75 6^-TWJs 

Japan 31242-314.00 314413*, • 1 Vly pa 4.78 3* r 6*d>n» 

Austria 2647-28.97 26.88-2844 SVBQro pa 337 24V21 Horn 

Swttt. 3.1737-3,1925 3-Wv3-18*« 1 Vt%c pm 848 4V-4tom 

Belgian rate if tor convertible franca. Financial franc 77.20-7740. 
Six -month forward dollar 045-Q.flQc die. 12-month 2. 12- 247c dls. 

EXCHANGE CROSS RATES 


UKt 14755-14815 1.2795-1.2805 0.10-0.12c die 
Iralandt 1.0322-1. 0354 1.0345-14352 0 . 08 - 0 . 03c pm 
Canada 14133-14148 14133-14138 0,M-0.06c dis 
Narhhu 1 3.3715-3.3790 3.3775-34790 1,60-1 -56c pm 

Belgium 6040-60.40 6040-80.40 B+c pm 

Denmark 1044-10.87 1046-1046*, 0.75-0, 2Eore pn 

W. Ger. 24655-3.0015 24966-24976 1-61-1.56pf pm 
Portugal 155.2S-156.90 155.40-15640 30-40C die 
Spain 16845-188.75 168.50-168.70 160450c dia 
Italy 1441-1444 1.841-1444 4V5*.lira dis 

Norway 840441 8408.51 1.10-1.40ore da 


4.78 3V5*ipn» 
347 24V21Spa 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz 


1441-1444 1.841-1444 

840441 8408.51 

8.1625-4.2050 9.19-9.20 
8.52-8.53 8.52-8.52*, 

244.65-24540 24440-245 
21.00-21.03 21.00-21.03 


4V5*«lire dis 


X Three X 

ps. months p j. 

-1.03 035-0 38ds -1.14 
0.64 0300,20pm 043 

-0.46 0.11-0.14tfm -048 
5.82 4.54-4 50pm 6.38 
0.99 18-14pm 1.08 

0.55 2.75-2L2Spra 9.22 

8.35 4.51-4.56pra 8.13 

-2.49 4001150ds -1942 
-23.13 0O-11Ods -2.37 
-S4S 13V14d» 247 


1.101.40ore die -1.79 3-1O340de -145 
0.65-045C pm 0.78 1.000.60pm 045 

1.001.20ore die -146 3.00340de -146 


in 244.65-24540 24440-245 1.12-1.08y pm 548 343-343pm 4.95 

trie 21.00-21.03 21.0021.03 9.00.8.40gra pa 447 2S*r43*Upa 4.61 

B 2438024830 2.4885-2.4896 1.49-143c pm 7.04 4 47-441 pro 842 

t UK end Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to ttia U.S. dollar and not to tha Individual currency. 

Belgian rate la for convertible franca. Financial Irene 60.80-6040. 


Pound Sterling 
U4. Dollar 


’“.*0.781 


Japanese Yen 1^X70 

Frond) Franc 10 
Swiss Frano 

Duteh Guilder 
Italian Ura 1,000 

Canadian Dollar 
Belgian Franc 100 


Dqutsohe m'k 

. 3.835 
S30S . . 

J'PRiwwYm 

313.6 
- 344.9 ' 

FrenchFrano 

11.78 

9.203 

t. 

81.76 

3.078 

X23 3 

lOOO. 

37.5B 

3.866 

866.1 

10. 

1J04 

98.43 

3.699 

ojas 

72.44 

8.722 

1.684 

188.8 

4.989 

2J79 

186.3 

7.001 

4J»1 

408.6 

16J4 


Italian Ura Canada Dollar .Belgian Frano 



EURO-CURRENCY INTEREST RATES (Market closing rates ) 


Sept. 12 


Short term lOVll 

7 days' not tea . 10V-11 

Month t0«-i0T* 

Three months — — IDfy-iOft 

Six months- lOli-lOf* 

One year lOtf-lOf* 


US. 

Dollar 

Canadian 

DoBar 

Dutch 1 Swtas 
Guilder ■ Frano 

D-mark 

French 

Franc 

Italian 

Ura 

sas a 

llta-iih 

11*4-11^ 

11*4-1154 

1 1*4-12 

tone 

6tit-6A | 3*4-3** 

ssa 

SIS t ttts 

53*«»B 

6ta«*B 

656 

6*1-66* 
6t* 6 
61*8*4 

105,-11 

105,-11 

1111*9 

\ltlli 

181*18*14 

1412-16** 
I4i«-15** 
14**-15*9 
14*8-155, 
1639-155! 
15sa 161, 


Belgian Frano 
Conv. Fin. 

10*,11 U-lluT 

10*8-11 ' 11-11*4 

io-4-ii 1* i lOviHe . 
10-VIHj ! 10T 8 il*a ! 
104,-XZU 1 lOra-llta ; 
1114 -11*4 | 11-11*4 > 


614-6* i HA-121* 
6s«-6it : lUi-llli 
6^-6ri 11*1-11*8 

tiH-ia 

61*66, | 11V123* 


Asian S (dosing rata« In Singapore): Short-term 11V-11H per cent seven day* 11VHV Pw cant: one month llVUt. per ctnr three months m-ll’a per 
cant enc months IlL-ll** per flam; one year 12V 12*, per cent. Long-term Eurodollars: two years 13-13 3 * per cant: three years 13V13*» per cent; four years 
13 V 13 *j per cent; five yeans 13V13S per cant nomlnil retea. Short-term rates are cell tor U.S. dollars end Japanese yen: others two days’ notice. 


MONEY MARKETS 


Rate structure almost flat 


Longer term rates continued 
to decline on toe London money 
market yesterday, but shorter 
periods were steady, leaving a 
very flat yield structure, with 
all rates from one-week through 
to one-year at around 10 } per 
cent Three-month sterling inter- 
bank was steady at 10* per cent 
and discount houses buying 
rates for three-month eligible 
hank bills were also unchanged 
at 10 } per cent 

The Bank of England forecast 
a money market shortage of 
£300m, and provided total assist- 
ance of £26Sm. Moat of tbe help 
was given through . outright 
purchases of bank bills at un- 
changed dealing rates. 

Before lunch the authorities 
bought £9&m bills by way of £to 
bulk biUs in band: l (up to 14 
days maturity) at 10} P«r 
£56m bank bills in band 2 <15- 
SS days) at 10 1 per cent; £35m 
bank bills in bond S (34-63 days) 
at 10} per cent; and £lm bank 

UK dealing banks* base 
l eading rate 16 } per cent 
(since A ugust 20) 

bills In band 4 (64-81 days) at 
10} per cent 

in toe afternoon snotte*' £S7m 
bRLs through £27m bank 
in band 2 at 10} per cent; £50m 
bank bills in band 3 at 10} per 
cent; and £20m bonk bills 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
* <21.00 a.m. September 12) 

3 maths U.S. fiottan 
bU 11 5/4 . { OfftrllTlB 
6 momtis U4- deflate 


band 4 at 10} per cent 

Late assistance of around 
£70m was also provided. 

Bills maturing in the hands 
of the Bank of England, repay- 
ment of late assistance, and a 
take-up of Treasury bills from 
last Friday’s tender drained 
£181 m, with the unwinding of 
repurchase agreements absorbing 
£ 10 m; a rise in the note circula- 
tion £70m; and bank balances 
below target another £2 5 m . 


These outweighed Exchequer 
transactions adding £10m to 
liquidity. 

In Amsterdam interest rates 
were slightly easier, with call 
money falling to 5}} per cent 
from 5}} per cent Conditions 
were quiet amid comfortable 
liquidity, with the gross market 
shortage falling to FI 6bn from 
Fi 7bn a week ago. Liquidity Is 
expected to tighten around toe 
end of the month ahead of pay- 


ment on October 1 for the new 
Netherlands state bond, but at 
the moment any shortage is more 
than adequately covered by toe 
FJ 7.7bn advance provided by the 
Dutch National Bank. Hopes that 
U.S, interest rates will remain 
stable in the near term has 
encouraged speculation about a 
slight lowering of rates in 
general, but perhaps not a reduc- 
tion in the central bank’s 
discount rate. 
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The Aikig rata* era the eriUknetlo 
means, rounded to the neares t one 
staMendi. of -die M mt offe red rates 
for 910m. qu oted by ' the medist u 
five reference tanks at 11 s-m. each 
working day. The banks ere National 
Westimnstar Bank. Dank of Tokyo. 
Deutsche- Bank. Banque BMIonale de 
Faria sod Morgan Guaranty Trust. 


Dm month- 114-1* 1 — 104 i 11JMIA i 94-10 i 9^-9'. 

months— llis-lD’l - 104 ,1148-HJP 93,-10 i 9,t-93a 
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Poor years. — * Z ' Z ” 

Five years — » 1 — 

EC GO Fixed Rata Expert Rnance Schema IV: Average Haw ol Inlereai period 
Auousi 8 to Saptmber 4 1984 (Incluaivet: 10.806 per fet. Local autaoni.ea and 
finance houses seven days' notice, others sevns days' fi««d Finance Houias 
Bsc Ran fouhlishad by tha Financa Houses Associanon): 114 par cent from 
September i 1964. London and Scotilah Claring Bank Helen lor lending 10*, par 
exnt. London Deposit Beta lor sums at seven days' nonce 74-7 1 , ear cent. 
Treasury Bile: Average tender rates ef discount 9.9324 per cam. Cartihcatas ol 
Tax Deposit (Series B): Deposit El 00,000 and over held under one month 11 per 
•ani- one-three momha 11 per cent: three-six months 11 pci cent: six-nine 
months 11 P«r cent; nine-12 months 11 per cent. Under CIOO.OOO 104 per cent 
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deposits withdrawn tor cash 7 per cent. 


MONEY RATES 


NEW YORK (Lunchtime) 

Prime rale 1J 

Broker loan rate - 12V12** 

Fed tends 

fed tunda at intervonbon ... 11*4* 

Treasury Bills 

One menth 1040 

Two month 10.40 

Three month 10.40 

Six month 10.52 

One year 10.60 

Treasury Bonds 

Two year 100-, 

Three year 99**n 

Four year 103S, 

Five year MS* 1 ” 

Seven yt;r 105 

i{> year 100 u j, 

30 year 1&1J! 


FINANCIAL FUTURES i 

Quiet trading 


Tracing was relatively sub- 
dued in the London Inter- 
national Financial Futures Ex- 
change yesterday. Euro-dollar 
prices opened weaker and tended 
to drift during toe day as U.S. 
centres opened on a softer note. 
A firmer Federal funds rate 
combined with recent profit 
taking to inhibit any further 
upward trend. 

With the dollar appearing to 
run out of steam for the time 
being, attention switched to a 
number of important U.S. 
economic indicators due for re- 
lease tomorrow. These include 
retail sales, industrial production 
and producer prices, and are ex- 
pected to Indicate a slowing in 
toe pace of U.S. economic 

LONDON 

THfliEE-MOMTH eurodollar 
S im points of 100% 



CJOM 

High 

LOW 

PffW 

Dae 

88.26 

88.22 

88 £2 

88.43 

Much 

87-91 

87.05 

97 as 


Jioe 

87.62 

87.68 

87.57 

87.82 

Sept 

87 .CO 

87.46 

8735 

87.61 


Eat. volume 3.169 (5.058) 

Previous day's opsn bit. 10400 (12417) 

THREE-MONTH STBtUMG DEPOSIT 
£ 260,000 points of 100 % 

Dow High Low Pm 

Dee 89-92 89.94 8941 8941 

March* 89.75 89.78 89.67 89.75 

June* 8948 89.60 8945 8149 

Eat. volume 876 (1.893) 

Previous day’s opm int 5468 <6,1211 
■ £5,000 points of 100% 

20-YEAR 12% NOTIONAL GILT ' 

£50400 32nds of 100% 

| Closo Mgb Low Prev 

1 5re>t 108-10 106-10 106-00 16-18 

| Doe UK -24 105-25 106-08 10528 

March 105-03 — — 10647 

1 Juno 104-24 — — 104-28 

Sopt 107-28 — — — 

Eat, volume £200 (3409) 

Previous day's open Int 2.667 (2419) 
i Basis quote (doan cosh prico of 13%% 
Treasury 2003 Isas oquhratent prico of 
Mir futures contract) par to 08 (32nds) 

STERLIWQ £26,000 S par C 

Closo High low Prev 

DM 1.2826 14836 14830 14805 

March 14880 14891 14884 148S5 

June — — — 14920 

Eat volum* 1,685 (1.721) 

Previous day's open W. 3.901 (5.588) 

DEUTSCHE MARKS 

: DM 125.000 6 par DM 

Cliwa H>5p7 Low Prev 

Dee 0-3388 04395 03380 04385 

; March 04433 — — 03432 

I Eat votoma 54 (48) 

| Previous day's opsn bit 165 (274) 

SWISS FRANCS 

SwFr 125,000 8 par SwFr 

Closo High Low Prev 

Dae 0.4083 BL4088 04083 0.4087 

Eat volume 3 (3) 

Previous day's opsn int 440 (761) 

JAPANESE YB1 Y12-Sn» 6 par YTOO ~~ 
Closo High Low Prev 

March — — — — 

Dac 0.4137 — — 0-4131 

Est volume nil (n8) 

Previous day's opsn kit 427 (600) 

FT-SE 100 IMffit 

£25 par full index point 

Sopt 109.40 109.50 108.10 10830 

Doc 10030 108.80 109-25 109J0 

March 10930 — — MOJO 

Eat votoma 882 (284) 

Previous day's opsn int 1,111 (1.077) 


growth. 

Id addition next week sees toe 
release of toe U.S. third quarter 
GNP flash estimate with the 
market looking for a figure 
something under 5 per cent com- 
pared with a second quarter 
figure of 7.6 per cent 

The September Eurodollar 
contract opened at 88.32 down 
from 88.43 and slipped to a low 
of 88-22 before finishing at 88 . 26 . 

Sterling based contracts 
finished above tbe day’s lows, 
helped by sterling’s slight!) 
firmer trend overall and a rather 
static cash market. The Septem- 
ber gilt price opened at 1064)5 
down from 209-18 but recovered i 
to close at 106-10. 


U-S. TREASURY BONDS 

8% 8100.000 32rafr of W0% 

a Ota Ktgl* Low Krev 
Sept 67-15 67-15 67-10 67-19 

DSC 88-23 68-23 86-13 88-29 

Ma r ch 66-62 — — 68-11 

ER. volume 1.044 (1.096) 

PraviMs day's open int. 1,095 (1.296) 

CHICAGO 

U.S. TREASURY BONDS (CBT) 

8% 6100.000 32mta of 100% 

Latest High Low Prev 
Sept 67-20 67-20 67-02 67-14 

Dec 66-29 86-29 68-11 66-23 

March 66-11 66-11 65-27 66-05 

June 65-25 65-25 65-18 GS-22 

Sap* 65-11 66-11 6600 65-09 

Dec — 66-01 64-26 64-29 

Mach 64-21 64-21 64-15 64-10 

June — — — 64-10 

Dec 63-29 63-29 63-27 63-27 

March 63-23 £3-23 83-16 63-21 

U.S. TREASURY BILLS (IMH) 

Sim points of 100% 
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Latest 

High 

Low 

Prev 

Sept 

89.78 

83.77 

89.71 

89.77 

Deo 

89.53 

89-53 

8947 

89.54 

March 

89.18 

89.18 

89.10 

89.19 

June 

88.89 

8839 

88 84 

88.93 

Sept 

— 

88.65 

88.62 

88.72 

Dec 

88 .45 

88.45 

88.45 

88 55 

March 

8831 


8831 

8842 

Juna 

88.18 

— 

88.18 

88.30 
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Latest 

High 

Law 

Prev 

Sept 

88.58 

8839 

88.55 

88.60 

Dec 

88.40 

88.42 

8834 

8845 

March 

w— . 

88.04 

87.98 

88.12 

June 

87.65 

87.75 

87.65 

8735 


CAREER 

FUTURES 

COMMODITY/UFFE 

RECRUITMENT 


THREE-MONTH EURODOLLAR (I MM) 

81a points of 100 % 

Uteet Htgh Low Prev 

Sept 68.17 88.17 88.13 88.21 

Dec B8J» 88.02 87^3 88.05 

Mach 87.64 87.64 87.55 87.70 

Jiae 87.35 87 JS 87.25 87.42 

Sept 87.11 87.11 87.04 87-20 

Dec 88.90 88.93 86*5 87.00 

STERLING (IMM) Se per E 

Latest High Low Prev 

Sept 12796 1.2800 1.2775 1.2775 

Dec 12836 1JB35 1.2810 1JB0S 

March 1^880 12800 12881 1.2865 

June 12970 1^975 12950 1.2936 

GNMA (CBT) 8% 3100.000 
32nds of 100% 

Latest High Low Prev 

Sept — 67-10 67-03 67-10 

Dec 86-20 86-23 86-13 66-21 

Msrcfc •— 66-26 66-22 66-3 

June 86-00 — — 64-31 

Sept — — — - 64-11 

Dec — — — 63-26 

March — — — — 

June — — — 63-01 


Please contact 
Michael Hutchings 

016231266 “ 
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FUU. SERVICE tS 
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a Law and Tautign 
a Mailbox, telephone and 
telex ae/vicoB 

8 Translation and secretarial 
sorvicos 

9 Formation, domiciliation and 
administration of Swina and 
foreign companies 

BUSINESS ADVISORY 
SERVICE SJL 
7 Rue Muzy. 1207 Geneva 
Tel: 3605.40 


INVESTING IN GOLD 
A LOOK AT FIVE ALTERNATIVES 

For your FREE copy just send us this coupon 
Heinold Commodities limited 
Plantation House, Mincing Lane, London EC3M 3DX 
Tel: 01-623 9611 Tries: 8950781 


This announcement appears as a matter of record only. 

These Bonds were offered and sold outside of the United States of America. 
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WANG 


SFr.200,000,000 

S 

Wang Laboratories (N.A.) N.V. 

Curatpao, Netherlands Antilles 

4%% Convertible Subordinated Guaranteed Bonds 1984-1999 

Convertible into Class B Common Stock of and 
Unconditionally Guaranteed on a Subordinated Basis as 
to Payment of Principal, Premium, if any, and Interest by 

WANG LABORATORIES, INC. 


Bank Hofmann AG 


First Chicago S.A. 
Bank Cantrade AG 


Kredietbank (Suisse) S.A. Nordfinanz-Bank Zurich 


Clariden Bank 


Amro Banque et Rnance 

Armand von Ernst & Cle AG 

Banco di Roma per la Svizzera 

Banque Generate du Luxembourg 
(Suisse) S.A. 

Banque Indosuez, 

Succursales da Suisse 

Banque Morgan Grenfell 
en Suisse S.A. 

Caisse d’Epargne du Valais 


August 31, 1984 


Uoyds Bank International Ltd. 


CIAL, Credit Industrie! d’ Alsace 
et de Lorraine 

Fuji Bank (Schweiz AG 

Gewerbebank Baden 

Hypot^eka^ und Randeisbank 
Winterthur 

Maerki, Baumann & Co. AG 
Sparkasse Schwyz 


Schweizerische Depositen- 
und Kreditbank 

Sod i tic S.A. 


Bank Heusser & Cie AG 
Samuel Montagu (Suisse) S.A. 
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INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for September 12. 
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Ctose Ba Teh IJV* Bi 1 QQ 
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Drednreiotat 131 % 91 100 

DAC. 111k 91 WW 50 

DA C. 11«i 91 W 50 

Dmresrit IQngdon 13 91 100 

Vommk 13^ 88 XW __ 1D0 

Dtremk fitgdm 14 81 100 

72VS 90 100 

Ll.fi. 127m 94 IDO 

Eresfims 12'A 81 100 

b-ta Bk Jkw 13V* 91 75 

fir n MkA 13 V* 09 May 125 

Rra Mick I3V« 89 July 75 

Rorth Fed San I2*a 88 100 

Gea Bar Crate 0 38 800 

Gen Bee be* 11 91 WW.„ 200 

Gowsssn Zntrel 14 91 100 

GMAC a-S Fin 13 88 200 

Gail I Western 12Vs 89 100 

Indus) Bk Japan ill* 89 IZ5 
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Japan An bass 12Vj 94 70 
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Nova Sana Pro 114k 81 100 
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Tessa Capita 13Yk 89 200 

Texas tarns in ilTm 91 ISO 
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New paper deluge 


depresses 

BY MAGGIE URRY IN LONDON 

I ANOTHER deluge of paper poured 
info the Eurodollar bond market 
yesterday, depressing prices by V* 

! point on average with some recent 
issues faring 61*60 worse. "We’ve 
shat ourselves in the foot again.'' 
said one issue manager surveying 
the damage. 

Two more U.S. names appeared, 
Walt Disney and American Express 
Credit, raising S150ra each, Walt 
Disney's three- year bond has a 12K 
per cent coupon and par issue price, 
set by Morgan Stanley. The issue 
traded within its total fees of Hi per 
cent, though outside the ft per cent 
selling concession. American Ex- 
press' issue, a four year life with a 
12ft per cent coupon and a par 
price, did less well, trading outside 
its l*i per cent toal fees. The issue 
was lead managed by Lehman 
Brothers. 

A S75m deal for Eurofiraa, the 
AAA rated European railway rail- 
ing stock corporation, also looked 
on the tight side. Tbe five year is- 
sue has a 12ft per cent coupon. Mer- 
rill Lynch set the issue price at par. 

S. G. Warburg brought the last 
$75m tranche of the S300m floating 
rate note for New Zealand Steel De- 
velopment Tbe issue was launched 
in December 1982, with 5125m sold 
then and a two-year tap. The eight- 
year notes yield ft per cent over the 
mean of six month London inter- 
bank bid and offered rates, and are 
guaranteed by New Zealand. 

In the D-Mark sector the DM 
200m deal for the Province of Mani- 
toba, on the new issue calendar for 


prices 
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today, was priced at 99ft with a 7ft 
per cent coupon. Tbe bonds have a 
10 year life. In early , trading the 
bonds sold weQ and changed hands 
dose to the issue price. 

Dresdner Bank priced a five-year 
DM 100m private placement for 
tisterreichische Kontrotlbank with 
a 7ft per cent coupon and par price. 
That too, traded well. 

In the Swiss, franc market prices 
were firmer where changed, though 
turnover is still low. The Asian De- 
velopment Bank launched a SwFr 
100m public bond with a 12-year life 
and an indicated coupon of €ft per 
cent 

Swiss Volksbank announced a 
SwFr 50m convertible private place- 
ment for Toyo Menka Kaisha, the 
diversified Japanese trading com- 
pany. The five year bonds have an 
indicated 3 per cent coupon, and a 
par price, with a 4.687 per eerit con- 
version premium. 

The World Bank launched a 
Y40bn Samurai bond with a 12-year 
maturity a 7.4 per cent coupon and 
a 99.10 issue price, giving a yield of 
7.54 per cent Lead manager is Yam* 
aichi Securities. 

In New York Goldman Sachs led 
a 55bn issue of zero coupon bonds 
for the Student Loan Marketing As- 
sociation (Sal lie Mae). 
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PREFERRED YEAR AFTER YEAR. 


Austrian Airlines survey finds passengers 
favor the ne w Mc Donnell Douglas 
twin-jet over 727s and 737s by margins up 
to four to one. 

For 1,900 Austrian Airlines passengers sur- 
veyed, the MD-80 was a pleasure to fly on. They 
loved its comfort, quiet and smooth ride. Its 
colorful decor, wider seats and aisle, and extra 
roomy carry-on luggage space were greatly 
appreciated. On eveiy point of comparison. 


they clearly preferred the MD-80. 

All around the world, the MD-80 has con- 
sistently pleased passengers since it began 
service. Passengers surveyed in the United 
States and South America were as enthusiastic 
as those polled in the Middle East and Europe 
for the Austrian survey. Seldom if ever has any 
new airplane received such a warm welcome. 

We're not surprised at these results. After 
all, weVe seen the same results time after time. 
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